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The heavy line shows the closing average price of fifty stocks, half industrials and half railroads. ‘he the high and low 


average prices of the twenty-five industrials and the white area the corresponding figures rails 


for twenty-five 
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Britain’s Finances Steady Under Enormous War Drain 


242 THE ANNALIST 


Aggregate Cost Since 1914 Is Estimated at £8,042,000,000, of Which £1,402,000,000 Has Been Loaned to Her 
European Allies -Direct Aid from the United States Now Reducing the Call of 
the Entente Nations Upon England 


ITH the pooling of the financial resources of make the best use of the strength which we have,” cast the war and other obligations would involve 

the allied nations an accomplished fact, Lord and, “if our sacrifices are to be in any degree in the current twelve months. On the other hand, 
Robert Cecil, Great Britain’s Under Secretary for equal the only solution is common allied control of | the chances of any substantial excess outlays aré 
Foreign Affairs, calls for still greater physical ex- all the resources of the Allies.” remote, and the year may quite likely finish with 
ertion in the co-ordination and control of the Allies’ The key of allied control, he declared, is allied the total costs within a comparatively few millions 
efforts. shipping, with a full consideration of allied needs, of the original forecast. The vote which the pres 
for “co-ordination of the allied needs and allied ent House of Commons passed a few days before 


In a speech at the conclusion of the deliberations, : , 
resources with allied shipping would make an ove1 the recess on Aug. 8—some political prophets 
ai 


of the Allied Maritime Transport Council on Sept. 
it will not 
















































2 he emphasized the need for the “ scrapping ” of whelming economic power of the alliance to which a general ‘election will intervene and 
all prejudices, sentiment, and interests in the com- we all belong.” meet again—was for £7,000,000,000, and ne a 
mon cause. He drew attention to the unequal sac- In picturing the sacrifices of our allies and the provision for the present year to £1,800,000,000, the 
rifices of the allied nations during the progress of immunity from physical contact with the invading aggregate since August, 1914, being now £8,042, 
the war, sharply contrasting the suffering of Bel- Hun hordes which England and America have en- 000,000. That includes the sums which have been 
gium, France, and Italy with the condition of joyed, Lord Cecil modestly refrained from men- advanced to the Allies. The disclosure of the man 
Great Britain and the United States, which have tioning the great finacial aid that these countries ner in which the £1,402,000,000 for which they are 
not had to meet the ordeal of invasion. While he have furnished to their less fortunate allies. The debtors had been distributed was almost the onl; 
sees much in recent events to cheer, he finds rea- London correspondent of THE ANNALIST, reviewing items of absorbing interest in the Chancellor’s 
son for increased rather than diminished effort the enormous cost of the war to Great Britain, statement. These are the details: 
in preparing for the decisive and final blow to the finds that country’s finances steady under the Russia ........ £568,000,000 
eneny. great strain upon her resources. France 402,000,000 
“ To feed our armies, aside from our civil popu = ; Italy .. .. 313,000,000 
lation, we have got to poo] all our resources,” Lord HEAVY LOANS TO ALLIES Smaller States 119,000,000 
Cecil declared. “ We must bring together the Special Correspondence of The Annalist 
whole economic strength of our allies. The accom- LONDON, Sept. 7 £1,402,000,000 
plishment of that task is not so easy.” It becomes increasingly difficult for the Chan- It would be unprofitable now to conjecture 
He pointed out certain disadvantages under cellor of the Exchequer to flavor his vote of credit what extent the debits may prove to be good, but 
which the Allies are fighting, calling attention to speeches with anything of a very novel character. may be recalled that on the balance sheet which 
the unity of action of the enemy under the Ger- There is now a tighter grip on war expenditure Mr. Bonar Law prepared earlier in the year he 
man General Staff, thereby gaining a perfection than was the case in past years, and the Treas- thought it prudent to write down by 50 per cent 
of machinery, while the essential part of the Allies’ ury pendulum swings with much greater regularity. The dominions owe in addition £208,500,000, all of 
struggle is that they are free nations claiming the This, no doubt, is chiefly due to the fact that the which will in due time be repaid. What is note 
right to decide, each for itself, what is necessary country’s effort in regard to outgoings is now worthy is that the amount advanced to the Allies 
in the general cause. That is as it should be, he practically at its maximum. since the end of March last has been only £70,000,- 
declared, but, “if we are to succeed despite our There may be some saving on the estimates 000, due, it may be supposed, to the carrying out 
freedom we must be prepared to scrap national when the end of the year is reached on March 31 of the policy under which the United States gives 
prejudice, national sentiment, and even national in next, but it will not, in any case, be a considerable less to Great Britain and provides larger sums ~~: 
terests. That is essential if we really propose to percentage of the £2,900,000,000 which it was fore direct to the European members of the Entente 
Our Foreign Trade i ehin 7 Recor 
gn Trade Still Behind 1917 R d 
ESPITE an increase in July of more than 25 per cent. over thesrecord for July, 1917, the foreign trade of the United States is still below the mark 
reached in the corresponding period of last year. For the seven months ended with July our foreign trade has totaled $5,270,389,129 this year as 
} against $5,439,529,088 a year ago, a loss of $169,139,959 
i It is in our export trade that the loss has been sustained. Imports to the end of July were $8,723,733 greater than for the corresponding 
period of last year, but exports fell off $177,863,692. Exports, however, showed a tremendous advance in July and were responsible for a large part 
of the more than 25 per cent. gain in total trade. 
The record of the Bureau of Foreign and Domestic Commerce of the Department of Commerce follows 
IMPORTS EXPORTS 
Month of July, Seven months Ended July, Month of July, Seven Months Ended July 
Grand Divisions 1918. 1917. 1918. 1917. 1918. 1917. ; 1918. 1917. 
Europe $21,785,244 $41,793,223 $203,942,045 $363,516,130 $320,154,266  $242,564,042 $2,208,433,598 $2,461,193,779 
North America . 78,251,050 74,751,239 575,895,383 525,874,380 100,087,623 78,005,680 724,351,468 726,822,777 
South America 45,734,338 44,193,091 354,103,511 384,118,909 33,120,129 26,784,299 171,608,464 162,603,86 
Asia 75,423,883 52,774,713 500,774,630 410,168,982 36,000,547 17,246,855 263,544,763 228,623,264 
Oceania 13,094,837 8,571,105 96,573,776 45,065,533 15,978,546 4,433,698 87,454,097 56,560,064 
Africa 7,173,285 3,842,981 56,177,226 49,998,904 2,707,329 3,723,840 27,530,168 24,982,503 
Total $241 ,462,637 $225,926,352 $1,787,466,571 $1,778,742,838 $508 ,048,440 $372,758,414 $3,482,922,558 $3,660,786,250 
Principal Countries 
Austria-Hungary $190 $52,361 ; ; 
3e'gium . $55,035 7,979 140,983 $26,318,910 $77,483,500 $16,660,838 
Denmark : ara 2,287 $1,553,169 871,326 29,361,496 ‘ 
France $3,471,640 5,167,276 37,945,760 62,642,971 72,012,136 61,195,264 555,201,057 601,572,162 
Germany 142 41,760 15,624 152,500 Este prac 3,275 
Greece ; Pag oS 1,493,194 890 2,291,399 6,861,376 
Italy 1,800,724 2,495,062 15,655,448 22,816,244 38,259,789 20,443,871 214,548,949 197,848,742 
Netherlands 517,356 3,059,859 5,690,322 14,580,696 1,914,783 5,422,565 2,822,119 52,682,45¢ 
Norway . 28,946 341,841 889,120 4,247,228 4,590,779 7,239,315 13,752,451 54,032,302 : 
Russia in Europe 23,101 482,998 5,298,810 2,962,060 71,335 13,011,656 3,652,446 215,137,441 As 
Spain . 1,373,439 3,030,365 9,773,139 23,746,130 4,049,285 6,098,622 23,360,319 49,830,348 } 
Sweden 397,589 2,694,305 4,004,514 13,327,817 308,545 1,435,080 1,654,689 19,126.597 
Switzerland 958,873 2,242,878 9,041,243 11,296,926 ; ican 
United Kingdom 11,732,369 21,523,833 96,888,785 196,677,969 160,548,244 120,765,140 1,210,094,943 1,183,802,450 
Canada 37,253,927 36,517,340 238,724,874 217,408,566 69,031,081 53,051,503 469,193,650 503,582.021 
Central America ald wee 3,754,456 2,915,886 24,005,463 30,614,754 
Mexico 8,716,186 10,243,387 80,971,099 72,209,323 7,147,457 5,968,178 52,780,402 55,648,44 
Cuba 24,165,874 21,819,364 200,506,577 182,642,047 15,138,962 11,879,893 137,849,475 95,279,974 
Argentina 13,683,349 15,876,130 134,582,134 119,402,215 14,973,421 11,776,214 58,097,205 
Brazil 7,529,615 9,757,610 62,853,591 96,844,563 5,820,578 5,259,818 36,434,065 
Chile ‘ 14,380,095 8,220,288 87,304,707 82,667,125 4,079,722 3,791,055 34,129,574 
China .. 9,195,462 8,643,723 68,844,451 76,753,751 5,403,930 2,005,014 28,822,787 i 
British East Indies , 29,084,892 18,310,401 190,230,574 142,479,848 2,658,731 3,100,054 31,197,741 { 
Japan 21,364,680 15,145,245 161,286,455 123,791,289 21,116,548 7,009,576 173,242,225 
Russia in Asia : vt iene 111,434 2,560,471 484,178 
Australia & N. Zealand 9,577,416 1,731,032 50,200,612 13,048,168 11,854,846 2,759,925 55,922,740 38,154,091 
Philippine Islands 2,830,105 6,738,158 41,685,368 29,878,650 3,989,828 1,647,509 29,974,188 17,346.932 " 
Egypt 4,875,832 147,782 23,053,249 24,769,685 cal wa ‘ 
British Africa : 1,969,704 2,936,145 22,229,678 (7.892.823 
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Building Material Trades Claim Place as War Industries 





Though Classed as Nonessential the Nation’s Demands Have Dug Deep Into the Manufacturers’ Reserve Sup- 
plies While Government Restraints Have Checked Production-—Building Interests Threatened 


Unless Wider Consideration Is Accorded the Trade on the Preference List 


: 
By ALLEN E. BEALS 

AR as applied to building construction is an 

anomaly. When we go to war we plan de- 
struction on the most elaborate scale our national 
soul can conceive and execute; yet, in planning 
this vast destruction we have had to devise and 
perfect the most stupendous construction program 
the world has ever seen. From coast to coast the 
call is heard for men, more men, and women, too, 
who, hearing deep within their souls the silent 
voice that bids one do his or her patriotic bit, 
seek the field of new wartime endeavor and higher 
wage until the nonessential industries, so called, 
pull down the shades and draw the fires until a 
more propitious day. 

England going forth to war was more pre- 
pared than we. She called her fighting men from 
trade and profession, unheeding which art or in- 
dustry succumbed, for she could buy with freedom 
from America. But Uncle Sam had no other place 
to go to buy. He had to feed and clothe and 
house himself and all the world beside, but still 
he did not count the cost. But now, when no one 
knows when the fight will end, he finds that he 
must give heed to new supplies, and in this drain 
upon the resources of the country building ma- 
terials and construction, the second largest in- 
dustries in his land, have been classed, in many 
cases, as nonessentials, and those not so classed 
have had their production reduced by war boards 
on the plea that fuel had to be conserved, or they 
have found their labor conscripted to such an ex- 
tent that their production has been reduced from 
40 to 60 per cent. from normal. In the meantime 
it has become more difficult to interest banks or 
imsurance companies in new building projects and 
the cause has been generally ascribed to instruc- 
tions from Washington that no building construc- 
tion was to be permitted to proceed during war- 
time. 

Since building materials have been classed as 
nonessential there would seem to be no good rea- 
son why private construction work should not be 
permitted to proceed, and, as a matter of fact, 
there is nothing, as far as official order or Gov- 
ernmental ban is concerned, to restrain any one 
from proceeding with a building operation today; 
Secretary McAdoo has gone on public record to 
this effect. But in a country ordinarily doing a 
general construction business of $1,500,000,000 a 
year, the total amount of private building work 
for 1918—estimating from construction work re- 
ported in more than 150 cities in the first five 
months of the present year—will not be in excess 
of $300,000,000. There is, therefore, a reason for 
this nation-wide slump, and it is to be found in 
the attitude of banking and other institutions mak- 
ing loans on building projects, which is directly 
traceable to lack of materials and supplies. 

When an institution makes a commitment or 
engagement for a building loan one of the first 
considerations is how quickly the operation can be 
completed and made productive. One of the most 
dreaded things in a building operation is lack of 
labor, a strike, or a delay in the delivery of build- 
ing materials. Loans are not being made freely 
in these times because of the great uncertainty as 
to how deliveries are to be made. War needs, of 
course, come first, and protracted periods of idle- 
ness on a jog dig deep into the equity in the fin- 
ished building because taxes and interest go on 
unrelentingly. That is the principle reason why 
national building construction shows a decline of 
80 per cent. from normal, and this situation is due 
primarily to the fact that the building material 
market is nearly drained with little opportunity 
to replenish supplies in view of the fast waning 
building material producing season and heavy de- 
mands in sight for both Government use here and 
the use of our allies. 


NEEDS OF THE GOVERNMENT 


In the construction of twenty cantonments and 
military encampments alone last year more than 
1,935 freight trains were required to convey from 
distributing centres north, east, south, and west 
materials sufficient.to keep 70,000 skilled mechan- 
ics busy every day for the best part of the year 
so that they could earn the $240,000,000 expended 
by Uncle Sam for wages. But even before that 
could be done more than 20) miles of new railroad 
track, with trestles, sidings, sheds, cranes, and 
other equipment had to be laid. Then came 764 


miles of water pipe to connect $7,000,000 worth of 
plumbing fixtures and 293,800 running feet of 
sanitary drain tile to keep the camps up to the 
Gorgas standard. Before the material could be 
taken from the cars 14,784,000 yards of gravel and 
crushed stone had to be laid so that the trucks 
would not mire, not to mention 4,928,000 barrels of 
Portland cement used in making roads, founda- 
tions, &c. These tracks carried in 58,020 carloads 
of basic building materials such as brick, lime, 
cement, lumber, and wire, all to arrive by virtue 
of priority orders and energetic Government 
agents, exactly on schedule and at the place 
wanted. In addition there were 31,160,950 feet of 
electrical wiring used, serving 194,920 incandescent 
lamps and arc lights. 

While all this rush work was going on the needs 
of our allies were being taken care of, and we 
were supplying sheet metal, camp material, equip- 
ment, refrigerator plants, erecting buildings for 
our ever-increasing army abroad. We were ship- 
ping cement and, for the first time in American 
history, ordinary common red brick from the Hud 
son River district near New York. Cost was no 
object. The brick had to be obtained; there was 
none in France, for the brickmakers had long 
since been called to war, so they put the cream of 
the American market in big casks and unloaded 
them on a French quay at $87 a thousand as 
against a New York wholesale price of $6.75. 

While the prospective builder was bemoaning 
the fact that he could not proceed with his plans 
and could not purchase building materials freely 
in the market, 298 new shipyards were being con- 
structed throughout the country and their owners 
were calling for materials with which to construct 
1,004,000 tons of ships and had $88,691,000 of Gov- 
ernment money in sight with which to pay cash 
for it. Ships take large quantities of hardware, 
lumber, steel, sheathing, and even brick and ce 
ment, just like the buildings on land do, and all 
of this material had to come from the same sources 
that formerly supplied construction contractors. 

Notwithstanding these facts, building materials 
and construction have been classed as nonessential 
industries with the result that the normal reserve 
supplies have been practically exhausted while pro- 
duction has been checked. Before this country en- 
tered the war slacking off in building construc- 
tion and curtailment of labor, due. to large num- 
bers of foreigners flocking home to their colors, 
discouraged building-materia! producers from push- 
their outputs to capacity. The decline in re- 
serves throughout the country at the first of the 
year was 47.6 per cent. from normal, and 22.1 per 
cent. below the reserves reported in the inventories 
of 1916. In other words, with building materials 
on hand throughout the country sufficient to take 
care of less than $1,000,000,000 worth of construc- 
tion, there developed a call for materials to the 
value of more than $1,750,000,000 worth of con- 
struction with America the only building-material 
producing country in the world. And at that time 
it was stated that Washington alone had a pro- 
gram representing $500,000,000 worth of additional 
building that would have to be supplied from the 
mills and plants during the building-material pro- 
ducing season of 1918. 

Just at that time, however, there developed an 
unexpected demand for coal, and the consumption 
was restricted right and left with the result that 
plants were unable to resume operations beyond 
40 to 60 per cent. of normal. The prices of build- 
ing materials jumped until, for the prospective 
private builder, they were prohibitive. Here is the 
percentage of advance in cost between October, 
1916, and Sept. 1 of this year that faced the man 
who planned the construction of a high-class apart- 
ment building in New York: 


Archec’t terra cot.. 31.1 Ornamental iron. ....100.1 
Boiler stack.........289.6 | ERP 188.5 
Electric wiring...... 68.7 re 48.0 
Elevators ..... er} Y er . 82.0 
Carpenter work..... 11.0 Plumbing fixtures... 68.0 
PRBCRVORIED cin ccccee 55.2 Roofing & sheet met. 91.6 
Exterior limestone... 33.0 Sprinklers ......... 219.7 
Fireproofing ........ 61.0 Stair treads (asph't) 40.0 
Glass and glazing. ..170.0 Steel erection....... 98.0 
Granite ..... «is Steel fabrication... . .250.0 
Hardware .. cam ae Tile, wainsc.,& floors 86.9 
Heating . sab 201.0 Waterprofing .... 15.0 
Interior marble...... 31.1 Windows (Kala- 

Mail chute .......... 15.0 SE wranenedecas 150.0 
Masonry Paice eae 42.0 Total increase in 
Metal doors......... 55.7 cost, 1916 to 1918... 94.5 


The normal rate“of business expansion, indus- 


trial development, rn | individual pros- 
perity requir 0,00 es and residences 
a year, about 800 off 90 warehouses, 
190 public scho neluding rail 
road trestles,) 00 istrial buildings, 
1,700 factorie« »000 s “flats,” and 10 
terminals. Today t nore than 10,000 
private-house operat ay in the United 
States, about f gs, 70 schools, 70 
bridges, 325 it ar dings, 510 fac- 
tories, 900 stort ar and 30 terminals. 
There are, howeve warehouse opera- 


tions either actually under 


way. 

Building y, do not en 
joy the greatest ; artimes. It is a 
certainty that the r ho are supply- 
ing the Gover I ks are not net- 
ting more than | nvested capi- 
tal, if that, taking t as a whole. The 


emendous pros- 
greatly offsets 


average 


perity in t 


the losses being ca t stone interests, 
the brick, clay pro ompanies. But 
there is a web tl en fcr building 
material inter: I abric, spells a long 
period of prosperit a sellers’ market 


for at least prices will re- 
main high 
THE LABOR PROBLI 


Factors 1 gh prices, aside 





from the demar y of raw materials 
and their fat ition products. It will 
begin and en vith efore the war the 
labor employed the basic build- 
ing material plar y was largely for- 
eign born and cor t ngarians, Austrians, 


Turks, Armeniar ert and Russians. 
Most of these mer igrants shipped 
to building t as they came 
to this countr W ere called to their 
colors the South v help. Then the col- 
ored men were what was left of 


the American 


It is not levastated FEu- 
rope—facing ng econstruction—will 
permit her a turn to this coun- 
try after the w y ean, formerly em- 
ployed n ti brick ndlers, stackmen, 
or bank-digge , ack from that great 


school, the 1 wider practical 


knowledge and ex] ision broadened 
by travel and trair the brickyard, the 
stone qual 7 amp will have lost 
its lure, ar é will be his as a 
soldier will I for higher things. 

Such being the e will the American 
building material 1 obtain his labor? 


ng machinery, but 


The natural ansv 


there he will fine er need of Europe 
will have loaded ut manufacturers 
with orders, until it iecessary for them to 


get building materia extensions to their 
factories before they rders for machinery 
to make building Every nation of the 
world, it is anticipat be at the door of 
machinery to eke out 


efore, long before 


America seeking lab« 

the deplete man f 

the private builde pe 
down to within re 


see prices come 
«ketbook there will 
building commodities 
ahead of the supply. 


be such a demand 
as to kee p the ne¢ 


These materials wv mand to enlarge in- 
dustrial building i to supply an ex- 
port demand that ng even during war- 


t the private builder 
yurchase material at 
reach he, at least, 


times, so that by the a 
can go into the marks 
prices that his pock 


will be convinced that ng material is an essen- 
tial industry in pea ell as wartime con- 
struction. 

At first glances strange that, with 
the experience of | » guide her, America 


should permit the curt nt of building material 
by placing it ad of nonessential in- 
dustries, but the officia Washington have not 
been blind to the cor nor have they ridden 
the industry for a fal 

Stepping out of nal peace into inter- 
national belligeren " tting, inside of a year, 
an army across the epared to match foils 
with a fighting machine required forty years 
to build, has called fe i and abilities that had 















lv 
_ 
—_ 


to function without the aid of precedents. The 
general stock of basic building materials of all 
kinds on hand throughout the United States in 
July was sufficient to construct only about $600, 
000,000 worth of buildings. The normal volume of 
construction that bui'ding material manufacturers 
cater to is about $1,500,000,000 a year. From the 
present stocks on hand the Federal authorities 
have levied heavily and will continue to do so. In 
the meantime there is practically no replenish 
The volume of building construction for the 
will not exceed $300, 
building opera 
for building 


ment. 
country this year probably 
(00,000, exclusive of Government 
tions. The Government requirement 
materials is represented by authorized appropita 
tions for about $1,200,000,000, including $110,000, 
000 set aside for meeting the housing prob'em in 
and near industrial plants engaged in Government 
war work in isolated places. Housing enthusiasts 
talk of asking for $900,000,000 more for the pur- 
Government-built workingmen’s 


pose of erecting 
easily be rented long 


homes of a type that may 
after we have won the war and the necessity for 
concentration of energies in war work has passed 
by. 
BIG WAGE INCREASE 

In face of conditions such as these it is not to 
be wondered at that private building construction 
has had to step aside. There are some three thou 
sand different items that can enter into the con 
struction and equipment of a modern building. Ex 
cept for steel, cement, pipe phaltum, these 
thousands of industries envaged in manufacturing 
these commodities for building construction and 
equipment uses are stagnated In some few cases, 
like sash and blind mills, metal sash and simila) 
lines, it has possible to turn to war work 
and thereby keep their organizations together, but 
there are thousands of cases where the heavy hand 
has wiped out business organiza 


been 


of war necessity 


tions that were built up through many years of 


hard work and training 
The world war began with a supply of building 
ub-normal! 


material wholly inadequate even for a 


building year, and ptices have been rising eve 


And they are to go still 
The tremendous demand for build 


since. higher, even aite 
the war ends 
ing materials and the inability of 
to catch up with the supply wi'l make prices 
for at least five years after we have won the wa 


settles down to a peace level 


manutacturet! 


high 


and the country 
When European countries ca!!ed thei: 

back to their flags immigiation ceased 

left a hole 


common labo: market cannot be 


subject 
This has 
so to speak That hole, or void, in the 
filled again until 
European labor emigrates to these shores, not only 
in volume sufficiently great to completely fill the 
void, but in volume of sufficient magnitude to com 
pensate for the gap made by an unfilled demand 


The 


Editor of The Annalist 
The editorial headline, 
Roon to the Banker,” to M: 
of Aug. 26, is more true and 
Mr. MecCaftrey takes 
statements in your issue of 
that if 


‘ The Fathng Dollar No 
McCaffrey’s communi 
cation in your issue 


lucid than his argument 
issue with one of my 
the 5th, which was to the effect 


the issue and the payment of a time certificate, 


between 


general prices go up, the value of the dol'ar, in 
exchange, goes down, and the holder of the time 
certificate, to his loss, is paid in cheaper dollar 
than he gave the bank for his certificate. He can 


THE ANNALIST 

running over the period of years since the wa) 
began. This greater gap should be filled, one 
might say, by the children of these laborers com- 
ing to an age when they can wield the shovel, the 
hoe, and the rake. But the children of the labore: 
do not seek that occupation. They have been edu- 
cated in public schools and they have been inspired 
by the different life the native American boy or 
girl of their own age lives. The father, formerly 
the common laborer, is obtaining for war work a 
wage that he had never dreamed of, provided he 
has escaped the call back to the fatherland. In 
the meantime the skilled laborer has been taking 
him under his wing and has clothed him with the 
protection of the labor union, so that his wages are 
fixed. This is the percentage of increase in the 
wages of the laboring man in the building trades 
since the war began: 


Asbestos helpers 90 
Bricklayers 15 
Carpenters 20 
Cement masons a 17 
Decorators .. 25 
E'ectrical workers 30 
Electrical he'pers 60 
Elevator constructors ‘ 22 
Houseshorers 45 
Housesmiths, structural (steel) 3: 
Meta!lic lathers 37 
Mosaic workers 33 
Painters 56 
P'asterers (laborers) 15 
Plumbers 41 
Roofers (composition) 36 
Steamfitters 33 
Stonemasons , 19 
Stonemasons (laborers) 50 
Tilelayers 20) 
Vainishers 55 

49 


Woodcarvers 

It has been said that in this country there are 
no nonessential industries because everything that 
had a market value before the war will have a 
far greater market value after the war, and even 
during the war this country cannot afford to suffer 
the loss of even one insignificant industry that will 
help pay the bill for freedom. And when it comes 
to an industry representing an output second only 
to one among the industries of this country it is 
not strange that the authorities at Washington 
hould feel keenly the problem that confronts them 
f saving the reconstruction resources of the coun 


try from utter demoralization. 

The Goveinment 
already granted relief to some of the building ma 
for use “in Government work and 


Priorities Commissioner has 
terial industrie: 
silos,” but there are othe 
thoroughly organized as such that constitute quite 
is important factors in the future of building con 


large interests, not so 


not buy as much with the dollars he receives as he 
could bought with the dollars he let the 
bank have Mr. McCaffrey, with all his authority 
as “Examiner, State of New York Banking De- 
partment,” disputes this proposition and as proof 


have 


of its falsity says: 

“ Loans and discounts to their [the banks] reg 
u'ar customers form the bulk of their invest- 
ments, and they are getting the same rate of in- 
terest on these; namely, 6 per cent., that they did 
in 1914. Surely no cheap dollars there. 

What has the rate of interest to do with the 


” 








Bonds 





13 Selected Securities 


O* September investment circular gives short descriptions 
of the following securities : 
Two municipals yielding from 4.35‘/ to 4.85‘: . 
Six municipals yielding from 4.35‘: 
Five railroads yielding from 5.70‘/ 
There are listed also sixty-three other attractive issues. 
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struction as these, which must have consideration 
and help from Government authorities before their 
producers are forced to close their mills and go out 
of the business. 

Any help that the Federal authorities can give 
to building industries of the country must be but 
temporary relief at best. It will not be sufficient, 
under pressure of much greater necessity, to guar- 
antee low construction costs after the war. For 
the first time since Holland brick was sent across 
the ocean to build the old edifices of Manhattan, 
common brick is an exportable commodity. Amer 
ican cement block is going abroad today for con 
struction purposes and also hollow tile and Ame1 
ican metal ceiling and steel lath. Portland cement 
is supplying the call from South American mai 
kets from which no competition, save Be!gium, 
could match Germany’s before the world war be 
gan, and there are markets for American lime and 
p.aster outside of our shores even with such limites 
supplies on hand. 

American building material experts are even 
now in France rehabilitating and modernizing the 
steel plants and the cement mills and brick kilns 
and stone quarries ruined by the Germans even 
before the shells from the retreating armies of the 
This is one way that American 
for 


Hun have cooled. 
building material supplies are being conserved 
American builders, but it is not enough. 

The American building material manufacture) 
needs a chance to operate his plant as a 75 per 
cent. essential, at least, and should have fuel 
do it 

One of the first to recognize the danger chat 
threatened the building material industry was 
Bernard M. Baruch, Chairman of the War Indus 
tries Board, and, as a result, a special conferences 
of the construction and 
building manufacturing interests was cal'ed in Ju 
at Atlantic City, N. J., to means to cor 
serve the industry and prevent the available suy 


to 


leaders of the nation’s 


levise 


ply of material from getting so low as to make 

prohibitive for the private builder to proceed witl 
his plans. Twenty-two States were represented at 
this conference, and it was decided that the supply 


of materials throughout the country was so meagre 


as to “affect seriously the Government’s pro 
gram.” 
Since then Edwin B. Parker, Priorities Con 


Board, has in 
Portland ce 


missioner of the War Industries 


formed the manufacturers of lime, 


ment, and certain clay products that theirs are 


partial war industries, and that he will receive the 
application of any manufacturer for a p!ace on 
preference list. Other commodities will, it is sais 
receive the consideration of the board in their turn 
and the manufacturers are somewhat encouraged 
in the hope that they may look into the future with 


a clearer vision 


Falling Dollar Problem Again 


, 
‘ 


Suppose the rate of 


1914 


eral prices have doubled, are not our dollars cheap 


value of money in exchange 


interest has remained the same since If gen 
er by one-half? 

banks gain what the 
holders of time certificates lose. The truth is that 
the borrowers of the banks pay the banks in de 


I never asserted that the 


preciating money and the banks pass it along to 
the holders of time certificates. The banks have 
have neither loss nor gain. But the borrowers fron 
the banks gain what the holders of time certifi 
cates lose by the depreciating money. The moral 


is that when money is depreciating, banks ought 


to charge a higher rate of interest, which borrow 
ers can well afford to pay, and allow more interest 
to holders of time certificates as some setoff for 

HENRY T. SCUDDER 
Aug. 30, 1918 


their loss. 
Marinette, Wis., 


Northwest Ready for New Loan 


Spe cial Corresponde nee of The Annalist 
MINNEAPOLIS, Sept 

ITH the grain crop now beginning to come off 

the farms in considerable quantity and the 

from country 


backflow of money to city due to 


start, the coming Fourth Liberty Loan strikes the 
Northwest States at a psychological time. A bond 


campaign in progress at the present time, or such 


a campaign in August, would have found these 
States patriotically responsive, but by no means in 
best condition. 

By the time the Fourth Liberty Loan bond 


salesman take the field the 
the annual crop should be going freely from grain 
buyer to farmer and from farmer to country bank 
The time is right in the Ninth : 
the campaign, for business is good in the North 
west States. 


money that pays for 


teserve District for 
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The United States’ Share in the Total Commercial Growth of the Republic Ranges } 






Promising Outlook of Our Mexican Trade Relations 


Cent., Our Exports Aggregating $100,000,000 Last Year, While Our Import 


SWAZEY 
the 


By EDWARD SCOTT 

UCH has written 
years about the changing 
chaotic conditions in the republi 
us. Champions of the contending 
there and critics of the policies of the United States 


last seven 
and frequently 
to the south of 


factors 


been during 


many 


toward Mexico have made statements and pre- 
sented arguments that have so frequently been 
partial or distorted or contradictory that it has 


seemed impossible to form any true conception of 
affect our relations with 
as 
(or 


actual conditions as they 
Mexico. These 
falling into three 


relations may be considered 
principal groups—political 
diplomatic) and social, investment and develop- 
ment, and trade. The first is somewhat intangi- 
ble. Except for such crises as were threatened by 
the recent oil regulations, it would appear that the 
were constantly being 
surrounding investment 


intergovernment relations 
bettered. The conditions 
and development continue to be extremely unsatis- 
factory. Many millions of invested dollars have 
been lost with little chance of their ever being re 
gained, and there are other millions on which the 
Until the old capital has 
actual workings of the 


-ecurity seems doubtful. 
heen safeguarded, and the 
new Constitution have been defined and possibly 
modified, new capital will quite naturally be reti- 
cent. 

In trade relations, which form the 
greatest point of contact between the two coun- 
tries, through the producers and consumers of the 
many products entering into this trade, we have 
in the statistics a concrete measure of the strength 
is not affected by personal 
is susceptible of fairly 


however, 


of these relations that 
heliefs or prejudices, 
thorough analysis. : 

In considering these trade figures the following 
chronology will be of interest: President Diaz, who 


and 


had ruled Mexico since 1876, with the exception of 
1911. Madero as- 
same year, holding 


four years, resigned on May 25, 


sumed office on Nov. 6 of the 


Climb to Approximately $140,000,000 


until his assassination in February, 
Huerta then taking his Civil 
in April, 1913, Huerta resigned July 15, 
until the end of 1915 and the 
that Was generally 


this 
1913, 
broke out 
1914, and it 
early 


posit ion 
place. wal 
was not 


part of 1916 Carranza 


60 to 75 Per 
f th from the 
Unite Y 1907,) 10 
to 12 per ¢ i equal pro 
portion from G r cent. from 
rance M ther hand, 
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Mexico’s Total Foreign Trade 1904 
portion of Imports from and Exports to 


(Values in Millions of United States Gold Dy 


1913, wing Pro- 


Countries 
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Total 
Year Mexican Percentage Imported from 
En Imports V1 
June 30 1H) { Ss ait. Ur (jerm I ' Ott 
1804 SS. 4 12.8 12.2 ” 12.7 
10> SY.1 wiLT 3.1 een) ed] 6.0 
1065 110.0 6.1 9.2 4 7.4 Be 
MWwT 116.1 titi.4 14 rw4 7.4 0 
TOON 110.9 .2 14.8 12.8 ) i 1S 
1g 78.2 27.9 12.6 Wwe ; ‘ i4 
TED 07.5 57.9 11.4 104 Pa i 4 
1901 1002.0 yw $1.7 12.4 9.1 ! , 
1912 14 53.9 11.7 3.1 6 S 0 
19133 97.9 49.7 13.2 12.9 "4 ' ' 
recognized as de facto head of the Government. howed a ¢ ring the pe 
Carranza was formally elected to the Presidency riod 1904-19 $150,000,000. 
in May, 1917. The I teady percent 
ee ee ge , ‘ge of the ex] t. through 1908 
GUR PERCENTAGE OF TRADE 
nd I icceeding five 
Figures showing Mexico’s total import and seal ude gold and 
export trade are available only through 1913, and ver, ac g > Mexican official 
. . . . . le fin + ~ ‘ » 
a'l values used in this article are expressed in mill classifica exports in 1912 
ions of United States gold dollars, and are for and 1913 a balance being 
fiscal years ended June 30. Table I shows that largely veg é ent., and animal 
the total imports into Mexico increased from about products . ng classifica 
$89,000,000 in 1904 and 1908 to $116,000,000 in tion of Mes neral products, 
7 . . *liding 
1907. After this, even before the revolutionary including ifactures thereof, 
25 per cer per cent.; ma 


troubles, the total dropped to below $100,000,000 











Exports and Imports of Principal Commodities Between | 





; ; 
the United States and Mexico, 1910 1918 
(Values in Millions of United States Gold Dollars) | 
United States Imports 
(11 Mos.) | 
1910. 1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918. | 
Cattle 2.6 2.5 4.5 5.4 9.7 8.1 4.0 4.2 26 | 
Coffee ... 2.3 3.0 5.2 4.1 8.0, 6.0 6.2 6.4 ef. 3 
Copper (ore and conc.) 2.9 2.1 1.8 2.0 a2 1.4 3.9 10.9 4.7 
Copper (pigs, &c.) 9.5 9.7 14.0 17.3 12.0 0.8 9.9 15.0 10.2 
Hides and skins 6.6 5.2 5.7 6.1 7.0 8.3 9.2 10.4 5.2 
er . 3.8 3.8 3.8 3.0 1.4 2.4 3.2 3.8 8.1 
Rubber (India rubber) 10.9 0.8 1.6 1.3 0.3 0.7 1.3 0.6 0.3 
Mineral oil, crude 0.1 23 6.9 10.9 R.5 11.4 13.7 16.2 
Mineral oil, refined , iid 0.2 , 2.0 ie 
Guayvle gum 10.4 6.3 4.3 0.5 1.4 0.9 0.8 
— i — ve } 
' 
‘Lotal of commod’s listed. 38.6 37.6 45.0 50.6 0.0 37.6 50.0 47.0 50.5 | 
Total imports 58.8 57.5 66.0 77.5 92.7 77.6 97.7 11214 1285 | 
| 
Ratio of commodities 
listed to total imports. 65% 65% 68% 65% 53 48% 51% 412% 39% 
Included in India rubber | 
United States Exports 
| 
Automobiles 0.5 0.6 0.4 0.5 0.2 0.1 0.4 1.8 
Corn ; 2.5 4.9 1.0 O.5 0.4 1.4 =:3 3.1 6.6 
Coal and coke 2.6 2.3 ht 1.9 1.6 a 1.5 1.8 0.7 | 
4 Cotton 1.9 0.3 0.9 1.4 2.4 1.6 1.3 0.5 1.5 ; 
Cotton cloth . 0.2 0.2 0.3 ().4 0.4 0.5 2.3 5.8 14.8 | 
Iron pipe (cast & wrought) 2.1 1.8 1.6 2.3 1.9 0.5 0.6 1.4 3.6 | 
Boots and shoes 1.5 1.5 1.8 1.9 1.1 1.1 1.4 2.9 » Hej | 
OS ee 0.6 1.1 0.8 1.0 0.4 0.4 0.9 2.3 1.6 
Lard compounds and sub’s. 0.5 0.7 0.6 0.4 0.3 0.3 0.4 1.0 0.8 
Lumber 2.1 2.3 1.8 2.1 Z 0.6 0.9 1.1 1.1 
Railway equipment 2.7 4.8 1.9 1.4 0.5 0.2 0.6 1.1 
Wheat flour 0.2 0.1 0.1 0.2 1.3 4.1 7.5 4.0 
Total of commod’s listed. 17.2 20.7 12.9 13.9 10.6 10.1 17.5 30.3 37.4 
Total exports 57.3 60.0 52.0 53.0 37.0 32.2 45.4 17.3 100.0 
Ratio of commodities 
listed to total exports. 30% B0% 25% 26% 38% 31% 38% IR 37% | 
*Incomplete total. | 
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Is the Wholesale Generation of Motive Power Practical? 





Establishment of Steam or Water Power Plants to Serve Large Cities Like New York froma Distance Revived 
by Secretary McAdoo’s Recent Survey—Authorities Admit the Possibility 


HE possibility and practicability of supplying 

the motive energy for the operation of indus- 
trial and commercial enterprises in a large city 
like New York through the establishment of central 
electrical generating plants at the anthracite mines 
was discussed many months ago at a series of con- 
ferences called in Philadelphia by Fuel Adminis- 
trator Garfield. Since then the thought has been 
revived by the recent survey by Secretary McAdoo 
of the vast water power of the country that is run- 
ning to waste, and by an article published in THE 
ANNALIST of Sept. 2, in which John Walker Har- 
rington discussed the possibilities, cost, and ad- 
vantages of railroad electrification either by steam 
or water power. 

The physical possibility from an industrial and 
commercial point of view of the application to New 
York and other large cities of such a scheme of 
motive power is conceded by experts, and, as has 
been shown in THE ANNALIST, there are at present 
several great systems transmitting power over long 


distances. Following are four of the largest 
enterprises: 

Distance of Line Power 

Tr mission, Voltage, Tr'mitted 

Name Miles Volts Kw 

Eastern Mich. Power Co. 200 140,000 20,000 

Southern Cal. Edison Co 240 150,000 60,000 

Southern Sierras Power Co 2338 87,000 10,000 

Hydro-Elec. Co. of Canada 240 110,000 20,000 


The possibility of transmitting water-gerer- 
ated power for distances sufficiently long to make 
the plan practical has been demonstrated in Mon- 
tana, where the chief electrical power system ex 
tends east and west a distance of 350 miles and 
north and south 220 miles, supplying power to 
more than fifty cities and towns in the State. 

Applicability of similar service for commer- 
cial or indystrial purposes to New York would 
not be complicated, according to experts, by 
very serious technical difficulties, but it is con- 
ceded a question as to the extent so active a centre 
as New York could afford to rely on long-distance 
transmission with all its possibilities of interrup- 
tion. A breakdown of service might cause such a 
paralysis of industrial activity as would occasion 
the most far-reaching damage unless safeguards 
were provided from which the demands for elec- 
trical power could be met at once. These could be 
supplied, but, aside from the consideration of re- 
liability, the financial and economic expediency of 
such a system is seriously questioned. 


NO ENGINEERING OBSTACLES 


C. O. Mailloux, member of the American Indus- 
trial Commission to France and an international 
authority on hydro-electrics, is one of the experts 
who believe that reliability could be assured were 
it determined to try the plan. He proposed the 
construction of a net work of connected generating 
and distributing stations, in and about the city, 
which could offer reinforcements in case of a break- 
down in any part of the transmission line. Exist- 
ing stations could be utilized as emergency sources 
of supply, and the whole scheme of reinforcement 
could be made capable of fluent and uninterrupted 
operation by the creation of “ sets of services hav- 
ing different degrees of priority so that if there 
should be a breakdown in the main transmission 
line, the power that was available could be auto- 
matically directed toward the ends where they were 
most needed.” Waiving other considerations, Mr. 
Mailloux declared, he could see a distinct economic 
advantage in the operation of such a system be- 
cause it could be utilized to reduce a great propor- 
tion of the fixed charges which individual plants 
are forced to carry to maintain a capacity capable 
of supplying the “ peaks,” or those maximum levels 
of power consumption during the daily life of a big 
industrial city which require a sudden rise in the 
supply of energy and for which a plant must main- 
tain itself in constant readiness. If long distance 
transmission lines could be utilized to aid local 
plants to meet the “ peaks,” these could work 
steadily on a normal “ full load” without the neces- 
sity of providing for additional capacity. 

“It’s all a matter of financial and economic ex- 
pediency,” he said. “ It is a fallacy to believe that, 
because power can be generated cheaply, it can be 
delivered cheaply. The cost of delivery is usually 
several times the cost of generation. The feasi- 


bility of the whole plan depends entirely on cost 
and revenue, and cost means the cost of generating 


but Doubt Financial or Economic Gain 


pius the cost of delivering the power. The broadest 
scientific conception of the problem cannot evade 
the economic factors involved, and I am inclined to 
doubt the financial expediency of such an under- 
taking at present. 

“ Granted that the preduction of the power at 
the mines could be accomplished very cheaply, the 
delicate problems of transmitting that power bring 
us face to face again with cost depending, first, on 
the ‘fixed charges’ involved in maintaining the 
transmission line, the interest on investment, de- 
preciation of stock, &c., and, second, on the value 
cf energy lost in the transmission. The greater the 
distance of transmission the greater the loss, and 
it must be borne in mind that the distance over 
which it is economically and financially expedient 
to transmit power depends on the cost of produc- 
tion plus the cost of transmission in which loss of 
energy is a factor. 


EXISTING PLANTS A PROBLEM 

“The scheme would be far more practical if it 
were not for the existence of those stations which 
ure already generating and supplying the industrial 
centres with power. These stations represent great 
investments which cannot economically be permit- 
ted to go to waste. If a distant transmission line 
were to be established, the generating plants now 
established would have to remain in operation as 
emergency stations to supplement and reinforce the 
long-distance transmission in case of breakdown. 
\nd if they have to be kept running at all for gen- 
erating purposes, it means the permanent main- 
tenance of certain fixed charges which must be 
covered by sufficient revenue on the investment in- 
volved if the system is to succeed.” 

The view of the scientist does not differ much 
from that of the business man. John W. Lieb, Vice 
President of the New York Edison Company ex- 
pressed this opinion of the proposal: 

“The generation of electric power at the coal 
mines and its distribution to far-removed centres 
of population has been an attractive subject for 
many years, and the source of many papers and 
addresses before technical and commercial! societies. 
The location of a power plant at the pit mouth of 
a coal mine within a hundred miles of the power 
market is well within the possibility of achievement 
from an engineering standpoint, but its economic 
advantages may be problematic. Right of way and 
maintenance costs and energy losses may go far 
toward offsetting the possible reduction in the 
comparative coal bill of locally generated electrical 
energy. Furthermore the satisfactory location of a 
modern generating plant is quite as much depend- 
ent on the presence of an adequate supply of water 
for condensing purposes as on the availability of an 
economical supply of fuel. As in the case of com- 
parison between hydroelectric and a steam plant 
generating electricity, the various elements of rela- 
tive cost must be analyzed and compared in con- 
junction with a study of the character of the terri- 
tory to be supplied, particularly as to the extent to 
which continuous, every-day operation of the full 
capacity of the plant may be required or intermit- 


tent, and only partial, service taken, determining 
vhat is technically known as the load factor of the 
plant. 

“ The nice balance between the relative economic 
advantages and disadvantages of power production 
at a distant point with transmission to the terri- 
tory to be served and local power generation makes 
it impossible to state off-hand without a ¢lose study 
of special local conditions what the final commer- 
cial results might be. It may be stated in general, 
however, that with great modern generating plants 
with economical units of large capacity assumed in 
each case, any possible difference in the cost of the 
current as delivered to the locality where it is to be 
utilized could have only a small effect on the price 
of the current as sold to the ordinary commercial 
ur residence customer, to serve whom the current 
must be transformed to low tension current and dis- 
tributed and metered in small individual units. 

“In other words the cost of producing the cur- 
rent at the power station is not by any means the 
most important factor in determining the total cost 
of the service as delivered to the premises of the 
average small customer, and any economic disadvan- 
tages that may appear to lie in the utilization of 
cheap but distant power, whether hydro-electric or 
produced from coal, are not likely to be reflected to 
any notable extent in the cost of lighting or power 
service to the average smal! consumer.” 





Interest Rates After the War 


REDICTIONS are being freely made that the 
end of the present war will see such a world- 
wide demand for capital as to bring about a sharp 
increase in interest rates. It is assumed by many 
writers that there will be a rush by European na- 
tions to incur new obligations to finance the work 
of reconstruction and to refund maturing issues. 
This war is unlike any that ever went before, 
and historical precedents may not govern condi- 
tions in 1919 or 1920, but it is interesting to find 
that experience has not borne out similar views as 
to the probable cost of capital which were held in 
earlier war periods. W. J. Wollman & Co. cite a 
number of interesting precedents by way of sug- 
gesting what may happen when peace is made. 
With the overthrow of Napoleon at Waterloo 


-ended one of the most destructive series of wars in 


history. Governmental borrowing was on an enor- 
mous scale, but, despite this, money became easy. 
British 3 per cent. consols rose from 60 to 90 dur- 
ing the period from 1815 to 1824, and Great Britain 
refunded large amounts of debt on more favorable 
terms. The Franco-Prussian war destroyed wealth 
amounting to more than $4,000,000,000, but the 
average price of consols was only 2 per cent. lower 
in 1871 than in 1869. The Bank of England's dis- 
count rate fell from 4.10 per cent. in 1872 to 2.61 
per cent. in 1876. 

The losses in our own civil war approximated 
$5,000,000,000, and just before the close the United 
States paid 6 per cent. on long-term borrowings 
and 7 per cent. for temporary loans. By 1868 the 
money rate was down to 2.10 per cent. 
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ties afford a maximum of stability in times of uncertainty. 
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The Employment Manager a New Industrial Factor 


The Government Training Men to Meet the New Economic Conditions in the Field of 1 














ANNALIST 


THE 


oor 


Details of the Development of the Employment Management Schools Established by a 


Committee of the War Industries Board 


TANDARDIZATION has been one of the im- 

portant developments of the war, and its ap- 
plication to labor and employment has become one 
of the economic demands of the times which has 
resulted in far-reaching movements in the indus- 
trial world. Staff organization, vocational guid- 
industrial training, safety first, the com- 
mittee system of shop management, have all led 
up to the establishment of employment de- 
partments by large industrial plants, and as a 
natural result the employment manager has be- 
come a new and important staff man whose duties 


unce, 


are to supply the general executives with men well 
chosen for their jobs—men in sound health and 
satisfied with the pay and the position they seek— 
and who will be so treated that they will form a 
contented and competent force of workmen loyally 
co-operating with the general plans of the organi- 
zation. 

The United States Employment Service, which 
has grown out of the exigencies of the war, simply 
assists the employer in finding men. With the em- 
ployer rests the responsibility for their selection 
and proper placing. This is the job of the emovloy- 
ment manager. The Government, in its efforts to 
reconcile employer and setting 
basic wage rates, has limited the former, in his 
competition in the labor market, to offering sound 
conditions. But it has not left the employer with- 
out assistance. 

War emergency courses 
ployment managers have been organized through 
the co-operation of various Federal departments 
in Washington—including the Ordnance Depart- 
Department, the Navy 


employe and in 


for the training of em- 


ment, the Quartermaster’s 
Department, the Department of Labor, the Emer- 
gency Fleet Corporation, and the General Staff— 
and an advisory committee has been created to set 
the standard of instruction, and the policies of this 
committee are carried out by a staff organized as 
the Employment Management Division of the War 
Industries Board. In with this de- 
parture the advantages to employer and employed 
are thus set forth: 


connection 


Among the causes which are responsible 
for the attention now being given to personne! 
supervision is the extension of cost accounting 
to the factors, which influence labor efficiency. 
The cost of labor turnover has been calculated. 
The cost of accidents, of sickness, of absentee- 
ism, of improperly placed men, and of strikes, 
is being studied. The employment manager is, 
in one sense, a labor-cost accountant. The 
organization of an employment department 
does not involve an increase in the cost of do- 
ing business. On the contrary, it means an 
economy, by reason of a reduction in the num- 
ber of persons to be trained, a saving of fore- 
men’s energy, a reduction in accidents, and a 
gradual increase in the average skill and ex- 
perience of employes. Proper employment 
conditions attract superior workmen, and gen- 
erate a co-operative spirit; this affects favora- 
ble the rate of production, the waste of stock, 
and the quality of the output. 

Under the new system the foreman can no 
longer sell jobs, or protect pets, or cover up 
his own incompetence by discharging a man. 
When the foreman becomes accustomed to the 
new system he finds it a great retief. He gets 
a more even and dependable run of men than 
he could provide for himself, and he is free to 
become an expert in shop processes. 

Employment’ supervision represents a 
movement in the direction of the democratic 
shop, in which a voice is given to labor in de- 
termining the working conditions. It is a 
means of applying that conception of service, 
which has revolutionized selling, to the re'a- 
tion of employer and employe. As the custom- 
er is “sold” the finished product, so a work- 
man is “sold” his job. The latter has to be 
satisfied as to the task, the working condi- 
tions, the wages, and the genera! policies, be- 
fore he becomes a genuine employe. 

All the movements which have so rapid'y 
shaped the new science of employment man- 
agement have been accelerated by the great 
war. This is so because the war has empha- 
sized solidarity and efficiency; and a trained 
manager of employment conditions uses skilled 
labor with economy, and creates a condition of 


loyalty. It is important, during the present 








emergency, to have such insidé conditions as 
will prevent labor unrest. After the war it 
will be equally important to guide the move- 
ment for democracy in industry into safe chan- 
nels, so that it will really minister to indus- 
trial efficiency and the general welfare. 


UNIVERSITY AND TRADE CO-OPERATION 


The employment Management Division of the 
War Industries Board has obtained the services of 
instructors who are authorities on the subjects to 
which they have been assigned, and in order that 
universities, colleges, and leading industries may 
co-operate with the Government, instruction cen- 
been located at Boston, New York, 
Rochester, Pittsburgh, Seattle, and Berkeley, Cal. 

Employers are invited to send men or women 
of their own choosing to attend these courses with 
the understanding that such candidates for admis- 
sion to the classes are to return to their sponsors 


tres have 


and to be utilized by them in employment work 
There have been present in the courses so far con 
ducted men of experience who have desired to re 
view their policies in the light of the latest eco 
nomic developments, as well as younger men wish 
ing to specialize on interviewing, labor accounting, 
ware setting, and other branches in order to fit 
themselves for special positions in employment de 
partments. 

The extent to 
manufacturing firms have availed themselves of 


which mercantile houses and 


ernment instruction is indicated by the 
} 


list of industries that were represented 


this Gov 
following 


by students in previous courses: 
SHIPBUILDING 


Johnson Shipyard Corporation, Baltimore Dry 
dock and Shipbuilding Corporation, Pusey & Jones 
Shipbuilding Company, (8); Maryland Shipbuilding 
Corporation, Merchants Shipbuilding Corporation 
(2); New York Shipbuilding Corporation, American 
Shipbuilding Company; Dantzler Shipbuilding & 
Drydock Company, Emergency Fleet Corporation, 
(18); Mobile Shipbuilding Company, Submarine 
Boat Corporation, (2); Brooklyn Navy Yard, Lib- 
Company, Todd Drydock and 
Louisiana Shipbuilding 


erty Shipbuilding 
Shipbuilding Corporation, 
Seattle Consolidated and 


Corporation, Drydock 


Company, 
CLOTH AND CLOTHING 
Passaic Cotton Mills, Start Mills, A. B. Kirsh 
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AUGUST 
Resources 
$286,993,388.24 


Loans and Discounts 
U.S. Certificates of Indebted 
ness and Liberty Bonds 
Other Bonds, Securities, etc. 
U.S. and other Bonds Bor- 
rowed ° 
Stock of Federal Reserve Bank 
Banking House ........... 
Due from Banks and Bankers 
Cash, Exchanges and due 
from Federal Reserve Bank 
Customer’s Liability under 
Letters of Credit and Ac 
ceptances . 
Interest Accrued. 


53,705,457 .56 
16,072,542.66 


17 404,613.60 
1,200,660.60 
2,000 ,C00.60 

11,409,937.58 


74,131,348.00 
35,168, 164.03 

1,339,931.02 
$499,425,382.09 


?. HOWELL 
J. HOWARD ARDREY 
STEVENSON E. WARD 


R. G. HUTCHINS, Jr. 
HERBERT 


JAMES S. ALEXANDER 
pang Lage _ 
HENRY W. de 

FORREST F. DRYDEN 


PRESIOENT 
JAMES S. ALEXANDER 


VICE-PRESIDENTS 


CASHIER 
RICHARD W. SAUNDERS 
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National Bank of Commerce in New York 


Oréanized 1839 
STATEMENT OF CONDITION 


$48,745,320.74 


391,469,953.43 


17 404,613.00 


35,488 ,542.28 
2,659 ,883.40 
1,753,234.56 


1,903, 834.68 
$499,425,382.09 


JOHN E. ROVENSKY 
FARIS R. RUSSEL! 


GUY EMERSON 


LOUIS A. KEIDE!L 


d DIRECTORS 
CHARLES E. DUNLAP 
HERBERT P. HOWELL 
R. G. HUTCHINS, Jr. 
A. W. MELLON 




















CHMARLES H. RUSSELL 
VALENTINE P. SNYDER 
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Forces Swaying Stocks, 


Stocks 


distinct movements in last 


HERE 


week's stock market, one of 


were two 


those upsets which 
seems always to be waiting around the corner in a 


war year, bringing an advancing market to a sud 


den halt at the close of the period. 


The week opened under the favorable impetus 


») good war news and no new domestic develop- 


nents to cause concern, and prices resumed the 


trend shown at the close of the previous week. Steel 


more than made up its dividend in a brief rally 


ind the volume of sales was slowly increasing when 


the Money Committee, through the Chairman of 


the Federal Reserve Bank, served notice upon the 


uovernors of the Stock Exchange that a hmitation 


must be placed upon the use of funds for specula 
tive purposes This letter, after consideration by 
the Governors, during which théy acceded to a re- 


quest that they supply each day a list of brokers’ 


Friday and immediately 


This 


loans, Was made public on 


induced widespread selling converged upon 


Steel, which, as the leader of the speculative rise 
which had taken place, was figuring largely in 
bank loans. From a high of 116—the equivalent of 
120'% before the dividend was taken off—this issue 
broke rather easily to 110's, at which point short 
covering came to the rescue. Other issues, which 


have been favored by pools suffered similarly, but 


the general list receded much more gradually 


On Saturday there was a partial recovery, but 


brokers were averse to encouraging customers to 
undertake new commitments, since it was doubtful 
how much money they would be able to obtain to 
carry them. As a matter of fact, the brokers’ call 


loans have not figured nearly as largely in recent 


market operations as people generally suppose. The 


own Tinancing arrange 


broke: 


big operators make their 


ments to save interest charges which the 
would get for handling their bank work 
The position of the trader is uncertain now, but 
the general disposition in the Street seems to be 
uygainst any widespread liquidation, particularly as 
it is well known that the banks will not do anything 
they can avoid to injure the market while the Lib- 


erty Loan campaign is under way. There has been 


which did not call for any 
the broker, and the 


should go up to keep 


u great deal of buying, 
supplemental financing by gen- 


eral expectation is that prices 


pace with the improving war prospects 
American Cotton Oil Lower—After selling at 
1344, this issue dropped to 42. The prospects for 


in recent 
new 


ey erely 


1 good cotton yield have suffered s 
reached 


weeks, and the price of cotton has 
high records. 


American Smelting Gains 15,—The stock had a 
$-point gain before the general recession occurred 
on Friday, due to increased speculation among the 
‘opper shares, which wus stimulated by discussion 
in the Street by the good earnings of the producers. 


American Sumatra Tobacco Pressed Down 
While the stock was not subjected to sudden pres 
-ure, the decline appeared to reflect the liquidation 
of long stock which a far-sighted group had accu- 
mulated at much lower prices. The net recession 
was 25% 

American Steel Foundry Gains 3',—The ad 

vance occurred before the Directors’ meeting, 
which brought an extra dividend of 1% per cent 
in Liberty bonds. 


On the eve of the appear 
ance of the new contract it sold at 88, but nearly 
3 points were taken off in selling subsequently, 
and only part of the loss was made up 


Atchison Down 1', 


Baldwin Loses 15,—It looked at one time as 
though a real revival of the old speculative interest 
in this issue had been started, with the stock at 


45%, but it fell to 91 
clear the decks on the 
ment. 


Bethlehem Steel B Gains '!,—The 
this issue was remarked in brokerage 


when the pools began to 
bankers’ money pronounce 


strength of 
houses early 


in the week, and it stood up rather vigorously 
under Friday’s selling. Pool operations were 
rumored. 

Canadian Pacific Down 2',—The rise engen 
dered by foreign buying came to a stop when 


traders took their profits on the advance. 


Big Four Down 2—The Cleveland, Cincinnati, 
Chicago & St. Louis has never figured largely in 
the stock market. On 400 shares last week it sold 
at 36 and 33. 


General Motors Off 84,—A moderate decreas« 
by comparison with the previous week’. loss, and 
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in that it followed such a 


vet the more significant, 
decline. The short interest may not have regained 
its courage, but it is evident that some one is sell 
ing a good deal of the stock again. 

Distillers Off 2—Dealings of nearly 20,000 
shares carried the issue through a range of 4 


points, with the final trend downward on the heavy 
taxes placed on liquor in the new revenue measure. 


Federal Mining & Smelting Preferrd Off 3— 
Profit taking by purchasers of the preceding week 
carried the quotation down from 42% to 39. 


Goodrich Gains 1'/,—The rise of this issue at- 
tracted little attention, although it held most of its 
gain through to the close. The company is liqui- 
dating a heavy inventory at substantial profits. 


Gulf States Up 1%,—Active at irregular inter- 
vals, this fittle-known issue came back into favor 
last week and sold at 87, but it dropped to 82% on 
Kriday. The company is said to have excellent 
atter-war piospects, since it produces its own ore 
and is going more largely into pig iron. 


Harvester Preferred Jumps—There was just one 
sale, and that put the price up 8% points. 


Hide & Leather Irreguilar—While the common 
stock advanced a point, the preterred closed the 
week with a loss of two, dropping from 93% to 
87% at the worst of the selling. 


in‘erboro Preferred Off 1—The common gained 
a little, but the preferred, apparently far trom a 
resuniption of dividends, lost further ground. The 
new notes aie being placed slowly. 


Marine Issue Weak—The common lost 1's, the 
preferred l'2. The latter stood at 103% when the 
decline started, and the speed with which it dropped 


to 99% showed how much of the advance was due 


to professional activities. 


International Nickel Moves Up—The company’s 
Canadian refinery is operating and additional prof- 
its of sizable amounts are expected from it. The 
advance ui *s was accomplished under purchases 
of 2,200 shares. 


Maxwell Motor First Preferred Up 24,—While 
the stock is rece iving scrip dividends, many specu- 
that cash distributions will be under 
within the year. It is a 7 per cent. issue, 
under 60. 


latois believe 
taken 
selling 


Mexican Petroleum Gains 2'44,—The will o’ the 
wisp of intervention by the United States to stabi 
lize Mexico still tlickers before the trader who 
wants to have some Mexpete when the strong arm 
ot Uncle Sam reaches across the border. 


New York Air Brake Loses 5—A high-priced 
issue, this stock moves rapidly on small dealings. 
there were no new deveiopments outside of the 
market position to account for this decline. 


_ Norfolk & Western Preferred Off 5—One sale 
of 100 shares carried the last price down to 70 
before the offering was taken. 


Pierce Oil Loses 14,—The advance of the pre 
ceding week presumably attracted profit-taking 
sales. ‘Lhe company reported the bringing in of a 
new well in Mexico, close to one of the largest pro- 
ducing wells of the locality. The initial tlow was 
1,000 barrels after ente:ing the sand a tew feet. 


Southern Railway Issues Gain—The more favor- 
able attitude of investors on the new contract situ- 
ation converged for a time on Southern common, 
carrying the price to 28%%, but it closed almost 
nes at 26°. The preferred held a gain of 


&. 


Paul Common Goes Up—One of the strong- 
est manifestations of a contrary market was made 
when this issue moved to a new high at 54% at 
the height of the selling movement last Friday. It 
is being freely said that the back dividends on the 
preferred will be paid off. 


Studebaker Moves Up—The net rise of 2% 
points represented buying based on reports of im- 
proved earnings and semi-official statements that 
the dividend would be maintained. 


Texas Company Higher—Another of the high- 
priced issues which does not enjoy a market wide 
enough to prevent wide swings on small orders. It 
dropped from 160 to 154, and closed at 157%, up 3. 


Tobacco Products Off 
down sharply on Friday, 
had been subjected to the 
A sizable advance in recent 
vulnerable to attack. 


3'4—The steck was sold 
and acted as though it 
pressure of short sales. 
weeks had made it 


earlier ad- 
last week, 


Sears-Roebuck Irregular—After an 
vance the common sold slightly lower 
but the pieterred gained 4 points. 


Union Pacific Off 344—The appearance of a 
favorable annual report was not enough to offset 
other factors, and when selling started in it found 
a:most no business on the specialist’s books. One 
sale marked a drop of 2% points; another, a few 
minutes later, a recovery of 1‘. 


United States Steel Moves Erratically— After 
moving up about 6 points by midweek, a slump 
of 4 points occurred in Friday’s break, from which 
there was a recovery of 2 points. The stock was 
subjected to speculative “influences, its economic 
situation in respect to earnings being unchange | 





onds, and Money 


Bonds 


HE bond market was furnished 
final draft of the 


much food for 


thought last week by the 


railroad contract, accompanied by Secretary Me 
Adoo’s presentation speech and the new war rev 
enue tax laid before the House. The latter will un- 
doubtedly work some hardship on certain concerns 
stir of liquidation to 


The clause 


and there was immediately a 


provide funds to meet the new tax. 
relating to municipal bonds had a stimulating ef 
Only 


classes of 


fect on this situation. new material is to be 


taxed, with certain new bonds contin 


uing in the privileged exempt class. Seanning the 
market as a whole, these factors weakened the rail- 


road bonds as a class, put a quietus on some new 


financing in prospect and brought about a lesser 


ing activity in Governments 

Liberty 444s Up—From an opening of around 
95, the Third 4%s advanced to better than 95% 
The increase in price is due to a more general ap 
preciation of the bonds in the face of the activity 
in other foreign issues, rather than through the 
operation of any price stabili: zing plan, since noth 
ing actual has matured in this respect. Possibly 
the theory that the October loan will be a short 
one has stimulated some real investment buying in 
the ten-year bonds. 


344s Hold—While other exempt issues 
first flurry occasioned | 
available supply 
extent that 


Liberty 
have eased otf after the 
the tax feature in the new bill, the 
of 3's has decreased to such an 


\ 


price has been maintained well up around 102. It 
takes a very handsome appreciation to tempt 

large holders to sell, since their exemption is fa) 
more valuable than two or three points profit, a 


considerable portion of which would have to be paid 
out in their tax bill. 


French 5's Easie common with the 
quieter market on foreign Governments, the Frencl 
512s were freely offered around par. It is littl 
more than a healthy reaction succeeding the pre 
vious week’s speculation, since the war news con 
tinues to be most satisfying 





Dominion of Canada 5s Stronger—The April 
1931s sold up a point and a quarter and the 1926s 
three-quarters of a point on a satisfactory volume 
of small buying orders. 


Paris 6s Break a Point—After opening around 
94%, these bonds sold down to 93%, with about 
the same loss measured out in the Tri-city 6s 

Tobacco Financing Withheld—FEarly in the week 
it was announced that $25,000,000 five-year ] 
7 per cent. American Tobacco notes were to be 
offered, refunding a like amount of acceptancs 


seria 


maturing Nov. 22. It was later announced that 
Washington had requested that the business be 
withheld until after the October Liberty Loan 


Interboro Notes Offered—$33,400,000 Interboro 
Rapid Transit Company three-year 7s were brou 
out at 9842. The issue is secured by a deposit of 
$52,187, 000, first and refunding 5s, into which the 
notes are convertible at maturity at 87% and in 
terest. This privilege is somewhat new in the not 
line and the issue at the outset was well received, 
although the speed noticeably slowed up later in 
the week. The Philadelphia Electric Company of 
fered, through its bankers, $1,500,000 five-year se 
cured gold 7s at 97% and interest. The collateral 
security consists of first mortgage 5 per cent 
bonds, having a par value of $2,000,000 on sub 
sidiary properties, and the indenture provides a 
sinking fund of not less than 6 per cent. per annun 
of the par value of the notes outstanding. 


New York, Westchester & Boston 444s Advance 
3—Guaranteed by the New Haven, these bonds 
shared in the sudden activity enjoyed by the parent 
issue and advanced from 52% to 56 during the 





Continued on Page 249 
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Bonds 


Continued fron 


same session. The 
Haven advanced from 88'e2 to 90 


New 


convertible 6s of the 


New Haven 3'!2s Advance 7—The action otf 
these bonds on Thursday was more or less inex- 
plicable and looked more like poor execution than 
any well-founded movement, although the apprecia- 
tion spread to other New Haven securities. On a 
turnover of only $21,000 in four sales, the bonds 
were marked up from 53 to 60 

New York Railways 4s Unter Liquidation—At 
47 and a fraction, these bonds have touched a new 
low, and compare with a price of 72, the high in 
the preceding year. 

Chesapeake & Ohio Convertibles Advance and 
React—A strong stock market that lost much of 
its initial gains carried many of the convertibles 
up and down again in sympathy. Chesapeake & 
Ohio 5s, after touching 81°, sold back to 81; Balti- 
more & Ohio 4s 77, easing off again to 75%, and 
St. Paul 4%s 78, losing to 77. A number of the 
higher grade rails, on the other hand, improved 
Atchison generals were bette? 

Municipals—The rapid absorption of the Den 
ver 4%s had a most stimulating effect, although 
the clause in the purchaser’s contract specifying 
that the buyer might cance! if adverse legislation 
affecting municipals were passed prior to Nov. 1, 
was said to have done much to make the issue a 
quick success. The whole general tone since the 
publication of the draft of the tax bill has been 
slightly better. Newark, N. J., sold $1,600,000 5s 
at 103%, a slight top of a 4%4 per cent. basis, and 
it is understood that over half the loan was almost 
immediately placed. The situation in tax antici- 
pation notes is holding well, with rates for Novem- 
ber maturities ruling around a 4 to 4% per cent. 
basis, and on dates running into the middle of next 
year a 4% to a 4% per cent. basis. The popularity 
of such temporary investments for tax money is 
becoming evident by the call for maturities on or 
before next July. 


Brewery Shares Abroad 
N many respects the United States has reached 
important decisions affecting the privileges of 
citizens much more rapidly than was the case in 
Great Britain, despite the greater urgency of 
danger abroad. Not only are the English breweries 
still in business, but most of them are finding 
greater profits than they knew in times of peace. 
A compilation of returns from beer and ale 
manufacturers in Great Britain shows that 114 
brewery companies publishing reports for the year 
ended June 30 last showed an average profit of 
26.6 per cent. Fourteen of the leading companies 
paid last year dividends running from 10 to 20 per 
cent., this representing, in nearly each case, a sub- 
stantial increase over the pre-war average. Nuv- 
merous companies which were unable to pay any- 
thing on their stocks for many years began divi- 
dends in 1917. Asa result, the brewery section on 
the Stock Exchange has been the most active place 
in the house lately. 


Higher Brokerage Fees 
HOUGH nothing more has been said here about 
increasing the commissions of stock brokers, 
the matter having been left to a committee for 
exhaustive investigation, it is interesting to note 
that a similar movement is being attempted in Lon- 
On the ground that, there has been a great 
increase in the expense and labor of carrying 
through transactions brokers have applied to the 
committee of the London Stock Exchange for a 
revision of the rules relating to commissions. The 
authorities propose to allow a very moderate ad- 
vance in commissions. Fer instance, the fee for 
handling Consols, the 2% per cent. annuities and 
other governmental issues put out since the begin- 
ning of the war is to be raised from % per cent. 
to 3-16 per cent. and on many stocks from ‘“% per 
cent. to % per cent. 


don. 
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Week Ended Sept. 7 
STOCKS, SHARES 


1918. 1917 1916 
Monday Holiday Holiday Holiday 
Tuesday 195,584 1,082,472 901.760 





Wednesday 1.049,071 1.367.717 
Thursday HO, 4G 1,057,061 
Friday (OT 5SO 1,021,050 
Saturday 250521 HOS, S20 

Total week 2,441,882 3.689 640 5. 107,008 


DOS22.845 129.658, 704 > 116,912,498 

BONDS, PAR VALUE 
1918 1917 

Holiday 


Year to-date 


1916 


Monday Holiday Holiday 


Tuesday SS, 624 500 3580, 000 S33. 827.000 
Wednesday 7.8385 500 $577 500 4,019,000 
Thursday $222 OO 3,445,000 
Friday 3,608 500 3.310.000 
Saturday 1.343.000 1.104.000 





$15,705,000 
TIO. S23 550 


S16. 540,500 
656,161,950 


R35. 
1,071 


week's bond 


268,000 


Total week 
Yeur to date 







994.000 
In detail last transactions compare 
week a year #g0: 

Sept. S, ""3 


with the same 


Sept. 7, 1S Changes 


RR nd mise $6,027,500 R520 00 SS217.000 
fiovernment VS DDS 500 11,080,000 17STS 500 
State 12.000 DOM 1IS7.00) 
(‘its DO. 000 30000 1M) 

Tote! all S35. 268.0000 $16,540,500 SIS. 027.500 


Stocks Averages — Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 











High Low Last (h'ge. Last Yr 
Sept 2 Holiday 
Sept. 2 (4.06 iOS + AWD 5.79 
Sept i 4.15 ; i700 ZS Hi.40 
Sept > i3L.N2 6.48 eh td ny 6.10 
Sept iF 5.1 62.43 2.07 67 i 
Sept. 7 Tse Fy) 2.4 2.98 ol O37 
PWENTY-FIVE INDUSTRIALS 
Sept = Holiday 
Sept a S424 S20 SONI na SOLS 
Sept i S4.°33 S346 SOUND 4 SS?) 
Sept Be S427 S345 SOUSS + 4" 
Sept. 6 S4.21 82.20 S2.00 1.19 N28 
Sept. 7 S3.12 SZ) 82S 14 S15 
COMBINED AVERAGE—FIFTY STOCKS 
Sept x4 Holiday 
Sept T4.15 3.20 TBS t .4S T3.17 
Sept } 74.24 tat 73.77 2 T4409 
Sept. 5 74.00 73 73.76 1 74.16 
Sept. 6 73.91 7: 72.88 oO T4.18 
Sept. 7 73.13 7: 72.) + 73.908 
Bonds—Forty Issues 
Same 
Net Day 
(‘lose Change 1917 
Sept 2 Holiday 
Sept ; TI ST.SO 
Sept j > ws 81.73 
Sept > ol S18 
Sept. 6 OO S155 
Sept 7 76 40 OS 81.51 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


-M) STOCKS. - 4) BONDS 


High Low High Low 
*191S..74.24 Sep. 64.12 Jan. T7.ST7 May 75.77 Apr 
1917. ..90.46 Jan. 57.43 Dec. S8Y.4NS Jan. 74.24 Dec 
1916. .101.51 Nov. SO.91 Apr. S9.48 Nov. 86.19 Apr 
1915 94.13 Oct. 58.99 Feb 87.62 Nov. 81.51 Jan 
1914 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Der 
1913...79.10 Jan. 63.09 June 92.31 Jan. S5.45 Dec 
ee: ee (SE eee a teen -weteneaee 
1911 CE4E Jae GE.oe GK.  hedwcacns icccowscs 


*To date 


Ignorance Was Bliss 

SAFE deposit box in the family usually more 

than pays for itself in eliminating worry over 
possible loss of valuables through burglary or fire. 

4 Wall Street employe was sending his family 
into the country for the Summer and his house 
was to be closed. On the day before departure his 
wife intrusted him with several bulky packages 
containing silverware. She wanted them put in 
the safe deposit box downtown lest thieves break in. 
With the passing of Labor Day the family returned 
and the husband was reminded that he must go to 
the safe deposit company to retrieve the family’s 
visible accumulation of wealth. He agreed, though 
he could not recall having taken anything as heavy 
as silver around to the deposit company. He was 
turning the matter over again in his mind as he 
entered his office and it came to him that he had 
carried the packages that far at least. A brief 
search discovered the articles safely reposing under 
a coat of dust on top of the office bookcase. Never 
theless, he accepted as his desserts that evening 
the praise which his wife bestowed for his thought 
fulness in going after the silver. 


Money 


ITH the excepti V ednesday after- 
noon, whe iail amount ol 
money was put toward the close 
of business, the ey last week con 
tinued to rule at 6 pe ' ites for time loans 
were also uncl The supply 
of funds wa ( ugain much talk 
about curtail 
The chief event he v is the request of 
Governor Str: Reserve Bank of 
New York ar ‘ Money Committee 
that the New ) inge obtain from 
its membe1 : ount of mone 
borrowed on « The Money Com 
mittee has, since r bout a year ago, 


exercised clos« oney market 
the principal 


appears 


and it has be 
bar king Instit It now 
that the co obtaining still 
more accurate lata regarding 
the volume ¢« ction with trans 
actions or this informa- 
tion can or! the borrow- 


ing broke 


Govern St to the President 
of the Stocl ate to say that 
in the opi \ ee there should 
be no expar n of credit fo 


Stock Ex loe not meat 
that the ec way with stock 


trading, t intention to 


maintain nimum level 
ind to pre he business. It 
will be ¢ t u week, Gates 
W. MeGarral t he committee, 
issued a wart ared that should 
the Stock | } A igns of in 
creased act ecessary for the 
committee te by substantially 
increasing t Since then the 
stock ma ncies toward ex- 


pansion, he favorablé wai 


news, a en desirable to 
check furt! by showing un- 
mistakably the committee 
Was dispo er the opera- 
tions 

It i furnished by the 
Stock E iable and that 
the committe possession in 
formatio1 place its finge 
just whe rading mani 
fests if 

A nothe eneral move 
ment for t was the an 
nouncemer Bank of Boston 
that herea t for capital pur 
poses W 0 review by 
the local cases where 
uch loar re Thus fai 
simila the New York 
Reserve | ible that at a 
late late | trict will likewise 


The G e way for the 


flotation of tl Loan, the campaign 





ree weeks. In 
event all other 
bankers, 


for which 
the meantin t 


stock and t week, 


acting for tl 4 Company, sought 
permissior t f $25,000,000 7 per 
cent. seria he Capital Issues 
Committee I ed that the financ- 
ing had bett : ntil after the loan 


campaign 


N. L. Carpenter & Co. 


42 Ex« hange Place 


New York Stock Exchange 
New York Cotton Exchang 
New York Coffee Exchaage 


w York Produce Exchange 
hicago Board of Trade 
w Orleans Cotton Exchaage 


Orders execu above Exchanges 
pointe Seuth and Weet 


Direct private wires t« r al 





Underwriter or Salesman Wanted. 


> 
An est peration 11 years 
verag al estimated 
this ‘ vants to sell small 
amount lip factory Will 
stand full particulars 


address 


Washington Food Products Company, 
1605 OL Of Smith Build sentthe, Washington. 
mily and estate 


ion 


WILLIAM JAY MADDEN 


The Mutual Life 


38 Liberty St 


Insurance Co. 
Phene 5154 John. 








250 





Curve 


THE ANNALIST 


New Yor 








of the Food Cost of Living 


k, Monday; 


September 9, 1918 














Averages 1290.99 
Weekly 


7, 1918 . 
8, 1917 
9, 1916 


Base 





Lio 
10044-4144 





number 





Annalist Ind 






Average 


rly Avera 
286.411 1914 
261.796 1896 
. 175.720 1890. . 
148.055 Year to date. 


Apr. May, _June 


ex Number 


1917 





++ 4 





292.649 
268.458 
185.980 






146.069 
BU.096 


. 109.252 +++ 
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ees ESeseesee +++-+ $—++-—++-_-+-+- 4-4 4 3 3 at 
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FINANCIAL TRANSACTIONS 


Last Week 
Sales of stocks, shares 2441 
Saies of bonds, par value. . $35,268,000 
Av. price of 30 stocks a zs = 
rh T65 
Av. price of 40 bonds Hig be 4 
Low 70.40 
Average net yield of ten 
high-grade bonds 5.00% 
New security issues $42 040.000 


Refunding 


Same Week 
Last Year 
3.689 640 


$16,440,500 


is a means of showing fluctuations in the average prce of a group of commodities 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 











Barometrics 








Year 
to Date 
HS? S46 


$1,071,.994,000 


High 75.75 High 74.24 
Low 72.73 Low 4.12 
High S1.N) High T7ST 
Low S151 Low 75.77 
£ 4G $ KG 


B4,.245,000 


$572,479. 700 
121,078,000 


POTENTIALS OF PRODUCTIVITY 


The Metal 


End of A 
1918 

*S SN SO] 
We S41 


[3 380,585 


{ S. Steel orders, tons 


Daily pig iron capacity ,tons 


Pig iron production, ton 


Barometer 

ugust End « 
1917 1918 

*10,844,1tH TS 01S. SOG 


MH 772 


- 
t5,< 


110,35 


47 47 §33, 420, 98S 


Same Period 
Last Year 
129.658, 704 
$656,161, 950 


High S80 
Low 72.73 
High S639 
Low S151 


4.5V1LG 
$1,002 000, 900 
195.985, 250 


f July 





*End of July. tEnd of June. [Month of August. §Month of July 
Building Permits (Bradstreet's) 
: 
| July June May 
1918. 1917 1918 1917 IvIs 1917 
154 Cities 1D4 Cities 137 Cities 137 Cities 149 Cities 149 Cities 


$2,757 0065 S05, 442. NIN S38 S37 542 


HN SIT 


#45. 865,724 


Alien Migration 
June May 
1YIS 1917 191s 1917 iv 
Inbound 14.247 11,005 15,217 10,487 6.4 
(hutbound 14H 7M 12,517 5, 4 5,4 
Balance +983 +3, 633 2 70 5m 44.2 


MEASURES OF 


BUSINESS ACTIVITY 


Bank Clearings 


Entire country 


$68,589,654 


December 


17 1916. 
IST 18,901 
ar 10,974 
IND +7927 


estimated from complete returns from cities representing 93.6 


per cent. of the total Percentages show changes from preceding year 
The Last Week P.C. The Week Before. P.C Year to Date P.C 
11S $5. S40 000,000 -172.5 $6,404,000,000 415.8 $220.214.000.000 + 6.8 
1917 5.200 GUO O00) 4 27 7 5,649,000 000 415.9 206,122 831.000 425.2 
Gross Railroad Earnings 
Third Week Second Week First Week Month of Fiom Jan. 1 
in August in August in August June to June 30 
: ti Roads (} Roads } Roads ISO) Roads 1S) Roads 
VIS F$SNU,5555 $911,144 SS34,701 S505 800.579 $2,081,448,000 
1917 T7S, 368 S05, 2N1 726,552 340,669. 869  1,897,930,501 
Gain or loss +$S8S8, 185 + F105 NS +$10S8S,149 +$43.639,510 +$183.517,499 
+11. + 14.1% + 14.8% +12.4% +9.7% 
~] recy ‘whoa . ‘ J 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum 1v1s Price other years 
Price High Low 1918 1917 1916 
Copper: Lake, spot, per Ib $0.26 $0.26 $0.22) $0.2475 $0.3025 $0.2866 
Cotton: Spot, middling upland, Ib OND Nimo 2570 2m yas | 728) 16073 
Hemlock: Base price per 1,000 feet. 34.50 4.00) 30.50 32.50 27.75 24.25 
Hides: Packer, No. 1, Native, Ib 20 3 24 205 a2 .275 
Petroleum: Pa. crude at weil, bbi 4.00 4.00 $.75 3.875 3.30 2. 
Pig iron: Ressemer, at Pitts., per ton.35.% 35.95 3.) 5.95 46.95 30.325 
Rubber: Up-river, fine, per Ib. iN ra AH 2250 7025 .8120 
Silk: Raw, Italian, classical, per ib.. 1.0 7.30 70 7.30 6.80 5.828 








All New York Clearing House 


Week Ended 





Sept. 7, 1918 
Aug. 31, 1918... 
Aug. 24, 191S.. 


*United States deposits deducted, $218,7 
3,590,652 ,000 
3.549, 408,000 
3.816,349,000 
41,594,555,000 


Sept. 8, 1917. 
Sept. 1, 1917. 
Aug. 25, 1917.. 


This year’s high... 
ended. . 
low.. 
in week ended... 
year's high.. 
in week ended... 


in week 
This year's 


Last 


Last year's low. 
in week ended. 


Exchange on 
par all week; 


at St 





THE STATE OF CREDIT 


Institutions, 


Loans. 


$4,526,086, 000 
1,447, 703,000 
4,495,931 ,000 


May 


Jan 


18 


1%. 


Deposits 





Aprii 20 


4,071,545,000 3,723,345. 


July 27 


4,869.363,000 3,935,991 ,4 


Dec. 8. April 1 
‘ 3.334.032.0000 3,606,814,¢ 
Jan. 6 June 23 


Foreign and Domestic 


New York at 


Louis lice 


Chicago last 


Average Figures 


W385 000) 
67 00 
8,444,000 


2 993.000 


3 

3 3,518,000 
3,729,291 ,000 
3,950,340,000 


OO 


WO 
4 
LU 


week was par; 
discount, and at San Francisco, 


Exchange Rates 


The Annahst Index Number shows the fluctuations 


Cash Reserve.—— 
Amount. P. « 
$547.815,000 13.9 
527,943,000 13.8 
520,482,000 13.7 
539,221,000 14.5 
558,469,000 14.8 
567,578,000 15.2 
633,802,000 16.4 
June 29. June 29 
515,957,000 13.6 
Mar.2. Mar. 9 
659, 185,000 17.3 
Aug. 4 Aug. 4 
250,086,000 6.80 
July 14. July 14 
at Boston it stood at 


par. The we« 


6 


range of exchange on the principal foreign centres iast week compared as follows: 


























Last Wk. Prev. Wk.— Yr. te Date— Same Wk., 1917 
Demand High Low High Low. High. Low High Low 
London 4.75% 4.756% 4.7514 4.7045 4.764 4.75% 
Paris 5.47 5.49%, 5.4 5.00 rere 
Switzerland 4.25 4.48% 4.23 4.28 4.84 
Holand is.00 46.75 a1 WTS 41.875 
Italy G.36 6.36 T5064 6.36 7.67% 
Russia 13.40 13.70 13.65 15.40 16.50 
Copenhagen we125 9375 WORTH 30.75 31.0 0.45 
Stockholm MB.75 33.10 34.75 34.40 35. 33.c0) 
Christiania W255 = 2UAT5 1.25 BORD 410 30.60 
Cables: 
London 4.76; 4.7055 4.77; 4.70454 4.76 4.764 
Paris 2 5.46 5.59 5.454% 1.71% 5. TS 2. 76% 
Switzerland 4.53 4.26 3.85 4.51% 4.65 4.82 
Holland 49.00 51.25 52.8125 43.25 42.125 42.00 
Italy 625 7.0 6.25 %.14 7.62 7.66% 
Russia 13.55 13. 15.75 11.25 17.1 16.75 
Copenhagen OLR : 31.00 32.00 20. STH 30.80 30.70 
Stockholm 4.125 33.50 34.75 36.00 2.00 33.85 33.70 
Christiania 1 30.125 $1.25 33.25 $0.125 SOLSD 50.80 
Cost of Money 
Last Previous Year to Date Same Week- 
New York Week Week High Low 1917 1916 
Call loans ; ‘ 6 a5 6 6 2 § “3% $ @a2% 
Time loans, 30-0) days t i @a% 6 ea 5w4eu4h% 3YUMa2z\, 
Six months ; 6 6 iy Deas, BHaRYK, 
Commerc. discount, 4-4) mos. .ti ny 6 5 5Y4as 4 @3% 
Other cities By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates 
Boston 6 ans 6 @5% 6 5% 6 @a5\% 4 @3% 
St. Louis 6 6 ily a a 443% 
Chicago § ais 6 @5% 6 br D 41Q014 
Comparisor of Week's Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Sept. 5, 1918. Sept. 6, 1917. Sept. 7, 1916. Sept. 9, 1915. Sept. 10, 1914 
ro- Over To- Over To- Over To Over To- Over 
tal $5,000 tal $5,000 tal $5,000 tal. $5,000 tal. $5,000 
East me ” NS 4 s1 27 91 40) 100 40 
South 7 St) ~ 6S 1G x 1s rt ” 
West ’ 11 1 22 2 17 tS 12 tH 233 
Pacific 21 a 23 7 $2 ” 47 14 3y i) 
United States 1s 42 21 st 243 Fa) 27 s4 DSK “4 
Canada S | Br) | Ba) Ww 17 7 2 5 ") IT 
Failures by Months 
-August- Eight Months 
1918 1917 1918 1917 1916 
Number 720 1,149 7K W774 12,156 
Liabilities $7 084,700 $18,085,207 = $105,5607,8046 $120.046,906 $143,047.36s 
OUR FOREIGN TRADE 
July — Seven Months 
1918. 1917. 1918 1917. 
Exports $508 054 495 $372,758,414 $3,483,156, 107 $3,660, 786.250 
Imports 241,165,992 225,926,352 1,787, 169,926 1,778,742. 888 


Excess of 


exports $266, 888.503 


$146,832,062 





$1,695,986, 181 


"$1,882,043.412 
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New York, Monday, September 9, 1918 
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Federal Reserve Gold Holdings and Total ‘Stock of Gold 
















































































































Millions ——1916 1917 - 1918 Millions 
of Oct Nov Dec Jan Feb Mar . Apr May June. July Aug Sept Oct Nov Dec. Jan Feb poe Apr May June Aug Sept 
Dollars _ w ostaie | eB foot tp pt types sy ——— tothe : 1 Hy a j PY {Dollars 
4,000 HHH HHH HHT 4 ++ rete dad edt te H | t + + FTI +} 7 + 
st +++ +++4-4 tet eeent t++ti++-4+44 4,44 44+, $i t++it p44 SY POP SRSRESSRSRER SSSR SSS SSSR SERS! 3,900 
3,800— Cae eto 44 + Coo tt HH - 
tte tt tt tp tt tt pe tt tt tt ptt tH Coot i} jij 3,700 
3, +++ +44 $44 See eS SSS SSeS SS ea See! +4 SSSSSRS FSSeeeReneeeneee 4} ee ee 3 500) 
SS SSSSCCCRRCRSRRREES seeeeeaee: sa 
— senees Pitt + HE tr +++ + 3,300 
q tt tt ttt ttt +++ 4+ + $+ + +--+ 4 + te t + ++ 
32007 +—} ++ Coo i} + 3.100 
000—--+-++ 747 +—4. 4 4 ; + + ss — — + + — 
3, Sort ttt , tite hie trys tet | 2,900 
: tt te + +4 $—+ $+++++} 4 4 4 4—}—4. 4 +9 
2,800- +4 +++ Cot ——? 700 
2,600 tH ttt tt bid jf betta ty tay ape 
2,400 HH ttt ee tt tt tt ty SCC 2,500 
—}——— 4 — 4 t+ + + ++ + Sst ttt Sees! 
tt tt +44 ptt t+ ' Cot +44 —2,300 
$ tot+ t+ ¢--4 4-4 4 + tt+4+ +44 + et ~ $ + +—+-++ ++++44++4+4+44+ +++ 
2200 FTTH ry po Coa SSRSRSReaseeenee eeeer==s 2,100 
2,000 == +> 1.900 
1,800—+ + sees: tpt te PRSSS eS SSS See eeeeeeseass te 
Y SSH cee Pippi tit Sac eo eR eee 1,700 
’ bor ee T rit SRESAPASUSE RRR e ee, Seeeee' +-+ ‘eee + ttt t + | 1,500 
00-—-+ + — fp +2 a Sees ees ee ree Sees! ++ + Jann See ee! —1—+ ++} - 
1,4 —+++++4 oH | 4-+4 + ttt $44 4 +4 41 4 4 } tH hckad ttt i tiddtial +3 pRuseaa® 1,300 
1,200—+4+-++-7 ++ | eel ppoti js pis piit rte Hat pt ttiigaeaa a Pet eae + 
roe FT posits fp 4ipjpis jp 4.) itt ott rth ttttyt =r RePrerecclegl 1,100 
1,000—-++-—+-+- ++ > ta B2Sa8 | re tty riitessetti ty tt tty i,t + 
: TT Trt — = HHT EH de PH tt aenen -~900 
800— Toor S==—— 5 ° Titi See! Ht tse TH Padhanteeth rt 700 
ae IR } teetttttest ed re sy ty Leendecegeses at Ty SEEREREEe CERSREREe 70 
rt { Peo tt tty gt ; + +4 Pcceatnanannan Sceeeuaneens 1} t+ pee ey i 
400 tt to ty ttt aneeee: sossot titi SGGcGeeeeaunns aaa EaeGe 500 
+ s ede ot Piiil REESE! jit ae! BSG! ‘Bar 
t igepererrrrre seseooert TTY seateee Coo rey ror 300 
200—F+ ttt tt EH HEH rth tt SeReene HH tooth tT 390 
0 rE sSGees SOSSSesesesseensemseseesseeeeseGeeSeees00R00R00008 1850n850ne8s08S58R85E! Poort l 
‘Oct Nov Dec Jan Feb Mar ~ Apr May June! . July Aug Sept ‘ ' Oct Nov Dee Jan Feb Mar Apr May Jun July Aug Sept- 





The space between the base line and the broken line represents the cash reserves required, 
free gold, and the whole space between the base line and the heavy line represents the total stock of gold 
‘xe breught to the date of publication. 


Bank _Clearings 


Central 
Reserve citie 
New York 
Chicago 
St. Louis 


Week Ended 


Saturday, Sep..7 









i, D7 


—tLast Week———— Year to Date— 
1918S 1917 THIS 1917 
$3,210,060,4S0 $3,111,000,0683 $110,569, J $124,158,202 686 
$38,007 555 407 022,193 17,204, 85, 
128,963 S97 107,982,392 4,760,084, 17 4, 14,086 




















Total, 3 C. R. cities $3, 778,621,932 $3,626,004,648 — $152,834,953,221 $145,719,204,555 
Increase 4.2% *9.1% 
Other Federal Reserve ties 
Atlanta $37 856,064 $1,117, 871,859 $85,281,502 
Boston 244,152,983 { 10,247 570 (ee) 8,305,129, 467 
Cleveland ? ; (7,194, S13 60,586,876 2,789, 986,913 2,447 680,682 
Kansas City, Mo 232047 130,100,508 6, 758,846,773 4,676,446, 517 
Minneapolis , f 31,396,526 1,046, 978,246 1,017,009,500 
Philadelphia 63,348,000 281,752,186 13,0088, 19° 11,249 S43, a 3 
Richmond $2,106,000 24,897, S83 1,476, 50% 
San Francisco 104,839, 554 85,051,481 3,431,904,710 : 
Total, 8 cities $1,091,165 $827,911, 537 $39,057 957 712 $33,608,472, 954 
Increase ; 31.8% 18.9% 
Total, 11 cities. $4,869, 787,327 $4,453,916,185 $172 55 327 , 767 467 
Increase V.A% 


tFive days. 


Actual Condition 


Bostor 
t ‘ 


Total gold reserves.$1238,918,000 


Total reserves 


Bills discounted 


and bought .. 


Due to members- 
account 


reserve 


140,992,000 
111,338,000 


90,751,000 


Statements of the Federal 


New York. 
TT + ”» 


$709, 721,000 
755,426,000 


704,861,000 


661,057,000 








Philadelphia Cleveland Richmond 
Vint ‘ Diet F 
$176,709,000 = $213 240,000 $74,998,000 
177,666,000 213,635,000 75,862,000 
108,549,000 125,200,000 © 68,8556, 000 


92,549,000 « 


110,500,000 


4s, 1 52,000 


Federal Reserve Bank Statement. 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 
































RESOURCES Last Week Previous Week Year Ago 
Gold coin and certificates in vault... $3S83,228,000 $384,009, 000 $414, 435,000 
Gold settlement fund $96,531,000 520,926,000 395,853,000 
Gold with foreign agencies 5, 830,000 5,829,000 52 500,000 

Total gold held by banks “ERS q 589, 000 $910, 764,000 $862, 786,000 
Gold with Federal Reserve agents 1,087, 760,000 1,061,597 000 $04,779,000 
Gold redemption fund 43,654,000 $1,433,000 7.218.000 

Total gold reserve .$2,016,983,000 $2,013,794,000 $1,364,783.000 
Legal tender, notes, silver, &c. 53,511,000 5, 168,000 50,608,000 

Total reserve aes 494, O00 $2.066,962,.000 $14 $15,391, 000 
Bills discounted—members 41, 999,000 $1, 428.235,000 $168, A i 000 
Bills bought in open market 741,000 ps, 4 MBS, 000 178,199,000 

Total bills on hand $1.7 775. 740,000 $1,660, 798.000 $541.416,000 
U. S. long-term securities 29. 768.000 30.350 000 $5,394,000 
U. S. short-term securities 28,080,000 25,772,000 42,441,000 
All other earning assets 75,000 67,000 529, 000 

Total earning assets $1, S38, Oe 3, 000 $1,716,.987,006 ~ $42 9), 780, 000 
Uncol’ted items ded. from gross dep. $642, 377, 000 $568, 155 000 228,996,000 
Five p. ec. redemption fund against 

Federal Reserve Bank notes $1.313.000 $1. 164.000 $500,000 
All other resources. 12, O76, 000 11,787. 000 47,000 

Total resource: . $4,559.87: 3.000 000 $4, 305,555, 000 $2 074,714,000 

LIABILITIES Last Week. Previous Week Year Ago 
Capital paid in. $78,359,000 $78. 168,000 $59,256,000 
Aa 1,134,000 SO eee 
Government deposits............... 197,325,000 104, 729.000 39,926,000 
Due to member: reserve account 1,465, 102.000 1,473.59 000 1,138,512.000 
Collection items ‘ 161 640.000 187. SS5 0000 154,112,000 
Other dep., includ. for Govt. credits 119.9650,000 120. 300,000 53,339,000 

Total gross deposits 22, 244,027, 00 ? 141,553,000 $1, “385 919.000 
Federal Reserve notes in actual cir- 

culation ; ey 2,180,679,000 — 2,092,708,000 621,299,000 
Federal Reserve Bank notes in circu- 

lation, net liability 23 94.000 PO. 687 000 6.894.000 
All other liabilities. . 31. £710,000 31,505,000 .: 346,000 

Total liabilities rm 559,873,000 $4,365,555,000 $2,074,714,000 
Ratio of total reserves to net deposit 

and F. R. note liabilities combined DAR Mi. 4G T9D.64% 
Ratio of gold reserves to F. R. notes 

in actual circulation, after setting 
aside 35 per cent. Against net de- 
posit liabilities... UD.G 72.5% 
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j Last We ar to Date 
j Other ciiies } 918 1917 
ee (WONOT $1,480,086) 225 
| uffalo WiLd CS HO, TVD 24 
Cincinnati > S719 1, HOS STU 4 
oe Ohio 10. 190, ED S000) 600,081 00K 
| Denver 22,932 2 TS 4 924,128 4 
| Detroit D4 SS5 2 “ 25 1 NEMS SNE OE) 
| Indianapolis 133,491,000 15,000 Dr 
Los Angeles 26,003,000 . 195.000 1 
| Milwaukee , tt Wid 
| New Orleans 115,755 1. 
| Omaha 10,450,350 1 
ix ittsburgh — mY 2 
Providence , wT) 
St. Paul . 13,130,801 422 
Washington 13,400, 165 is 
| Total, 15 cities. . $537 VIZ.ATS . S44 $14 
Increase poahacicérad 17 NE 4 
Total, 26 cities $5,407 719.0 < OTSZ S195 605. 7e2. 407 
Increase 11.656 71.1% ” 
* Decrease 
Reserve Banks Sept. 6 
Atlanta. Chics ago St. Louis Minr lla San Fran'co 
ist. « viet Myict, S&S 1 Sion Dist. 12 
$49,030,000 $276,171,000 = $81,031,000 &4 700,000 S137 143 000 
49,194,000 277, 601,000 81,820,000 t nM) IST, 357,000 
58,478,000 260,908,000 62,431,000 6,000 10h, 4465, 10M) 
34,510,000 194,153,000 WO, 724,000 ( ALL >, ZN6, OD 








Statement of Member Banks 














Data for banks in each Central Reserve hie im all other Heserve 
cities, and other reporting banks: 
CENTRAL |! 
Ne Chicago 
Aug. 30 I 3? Aug. 23 
No. of banks reporting iv? 1) 1) 
Total U. S. securities S685 513.000 65,000 $86,628,000 
Loans on U.S.bonds,&c 1S4,.052 00% ITO.0O0 $4,412,000 
Other loans and inv’ts $016, S21, 001 131.000 875,537,000) 
Res. with F. R. Bank 63S, 007, OOM SOG O00) 96,914,000 
Cash in vauit...... 108 379.0 0,000 31,004,000 
Net demand deposits $050 583.00 MSI 000 HOS 6S4 000 
Time deposits... 217 N43, 00% - 9 975.000 133 024.000 
Government de posits 237.075, 000 7.739), 000 51. 124.000 
Sf = Total 
Aug. 3D a Aug. 25 
No. of banks reporting 14 12} 12% 
Total Ul’. S. securities $41,220,000 20S 000 
Loans on U.S.bonds,&c 9,986,000 ) LOS,000 f 
Other loans and inv’ts 27, 745.0 G97,.000 4, 191s 's x, (Mw) 
Res. with F. R. Bank 27,083, 00K x OS6,000 712,486,000 
Cash in vault.... 9,774,000 A UAL 185.000) 144,617,000 
Net demand deposits 195,806,000 so 4), 702,000 4.889.814.0000 
Time deposits... 4.097 000 3, 70 915,000 $00,544,000 
Government deposits 12,899,008 1) 713,000 108,224,000 
OTHER RESE! I NTRY BANKS 
Aug. 30) a Aug.25 
No. of banks reporting $45 1h tis 
Total U. S. securities $745, 716,000 = § LOSS,000  $165,140,000 
Loans on U.S.bonds,&c 19F2, 125 04M 1s} i TUS,000 27 ATO AH 
Other loans and iny'ts. $633 084,000 j f IST.) 815,912,000 
Res. with F. R. Bank $133,929 0006 %y 248 000 55,420,000 
Cash in vault....... 175,343,000 710,000 36,418,000 
Net demand deposits. 3,630,859, 000 4 $056,000 H4,.658,000 
Time deposits....... 85D, 168,000 j . 037,000 191,762,000 
Government deposits 227 584,000 m7 613,000 47,759,000) 
GRAND TOTAL FOR ALL RESEI Ef COUNTRY BANKS 
Aug. 23 
Number of banks reporting ib . 
Total United States securities ooo 
Loans on United States bonds, &« LED 73,527 000 
Other loans and investments OOO 10,658, 447,000 
Reserve with Federal Reserve Bank OOH) 1, 165,808,000 
Cash in vault....... (nn 342,921,000 
Net demand deposits. LL 8,111,038 000 
Time deposits... .. LLL 1,445,563 000 
Government de posits. TRL LD 765,779,000 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk ( 
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M 17 
lan 1) 
tuly 1S 
Lug. 2 
July 1S 
July D 
Jur 11 
May i 
Mi 24 
May “4 
Aug. 27 
May 21 
May <2 
Aug. 16 
Feb. 27 
May S 
Ju l 
Jar , 
Ma 17 
\pr uw) 
Sep j 
May l 
May 13 
June 11 
Aug. 2 
May 2 
june 1% 
Sep + 
Aug. <4 
Aug. I 
May 15 
May 
Au th) 
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Apr. 27 
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J 24 
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Adams 2X p's 38 
Advance HRumely 
Advance Rumely pf 
Ajux Rubber (8) 
Alaska Gold M. (310) 


Alaska Jun.G.M.($10) 
Albany & Susa 
Allis-Chalmers Mfg 
Allis-Chalmers Mfg.pf 
Amer. Agricult. Chem 
Amer. Agri. Chem. pf 
Am. Bank Note ($50) 
im. Bank N. pf. (850) 
4m. Beet Sugar Co 
Am. Beet Sug. Co. pf 
Am. B. Shoe & Fy 
Am. LB. Shoe & Fy. pf 
American Can Co 
American Can Co. pf 
Am. Car & Foundry 


Car & Found. pf 
pf 


Am 
American Cities 
American C ($25) 
Am. Cotton Oil Co 

Am 


1 
Nal 
Cotton Gi C pf 


American Express 


Am. Hide & Leath. Ce 
Am. Hide & L. Co. pf 
American Ice 
American Ice pf 

Am. Inter. (606% pd) 


American Linseed Co 








Am. Linseed Co. pf 
1m. Locomotive Co 
Am. Locomo. Co. pf 
American Malting 
Amer. Malting Ist pf 
Amer. Shipbuilding 
Am. Smelt. & Ref. Co 
4m. Smelt. & R.Co.pf 
Amer. Smelters pf. A 
American Snuff 
Am. Snuff pf 
Am. Steel Foundries 
Ame Sugar Ref. C 
Am. Sugar Ref. Co.pf 
Am. Sumatra Tobace: 
Am r Tobacco pf 
\m & Cable Co 
Am. 7 & Tel. « 
An TT cco ¢ 
An I Co. pf. new 
American Woolen Cs 
Amer. Woolen Co. pf 
Am.Writing Paper pf 
Am. Zin L.& S.«825) 
Am. Z..L.& S.pf.«825) 
Anacor CM.Co. (Siwy 
Asset Realization 
Associated Dry Goods 
\ Dry Goods Ist pf 
As. Dry Goods Ud pf 
Associated () 
\ Tot & Santa F« 
At Top. & S. F. pf 
Atlanta, Birm. & Atl 
\tlant Coast Line 
At., Guif& W. 1.8.8 
At.. G. & W. L. S.S.pf 
BRALDWIN LAM) 

Baldwin Loco. pf 
Baltim & toh 
Baltimore & hio pf 
Barrett ¢ 
Barrett Co. pf 
Batopilas Min. ($20) 

hiehem Steel 
Beth. St... Cl. B efs 
Bethlehem Ste pf 
i h. Steel S@ wil 
Booth Fisheries. .(sh.) 
Brooklyn Rap. Tr. Co 
Brooklyn Union Gas 
Brown Shoe 
| wn Shoe pf 

s. T. &@ R.R. Se 

if., Roch, & Pitts 
Buf., Roch. & Pitts. pf 
Burns Brothers 


Burns Brothers pf 
Bush Terminal 
Butterick ¢ 
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(820) 


itte Cop 
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CALIF PACKING ¥(¢ 
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California pf 
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Teed Pr 
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Chicago & Alton 
C.& E. 1. pf..Eq.t.c.s 
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Last Dividend 

Dat« Per 

Paid Cent 
Sep 1, °18 1%, 
Dex 1. ‘17 i 
June 15, "1S = $1.50 
July 1. ‘1S it, 
July 15, "1S t2ts 
July 15, ‘18 I's 
July 15, "18 1's 
Aug. 15, "1S rer 
July 1, ‘1S T5e 
July 31, "1S 2 
July 1, ‘18 1's 
June 20, "18 1% 
June 29, ‘18 +3 
July 1, ‘18 1% 
July 1, '18 2 
July 1, "18 1% 
Jan. 1. °17 1% 
Sep 3. °TS £2.50 
Sep _ oe 1 
June 1, ‘18 3 
July 1,°1S8 $1.50 
Apr 1, "1S 2 
July 25, °18 1% 
June 29, "18 9c 
July 1, "1S 1% 
July _ “Ee 11,4 
July 22, "18 1% 
Aug. 1, ‘1S 1% 
Aug. 1, "IS tH% 
June 15, "18 1% 
Sep. 3, "IS 13, 
July 1, "IS 1% 
July 1, "18 3 
July 1 18 1, 
June 28, ‘18 1% 
July 2, 18 . 
July 2, ‘1S 
Aug B. “an o% 
Sep 2, °3% 31g 
Sep. 3, ‘1S 1% 
July 15, "1S y 4 
Sep 4 18 a 
July 1, "1S It, 
July 15, ‘1S 11, 
July 15, ‘18 14, 
Apr 1, 13 l 
May “ee $1.00 
Aug 1. IS $1.50 
May 27, ‘18 2 
Crt l 1 ] 
Auz. 31, "1S ieee 
Aug. 31, ‘18 1%, 
July 15. "1s 1}, 
Sep 4 IS 1% 
Aug 1, ‘1S Pt. 

10 1S $14 

Aug 1, ‘18 D 
July t.. "3a $1.25 
Jan lL, “1S 1 
July ] 1s 314 
Mar 1, "18 2 
Se: 3, "IS 2 
July l 1s 14, 
July 15, ‘18 1% 
Dec 31, 'O7 12toc 
July 1 1s 2s 
July 1, "1S 2% 
July 1 1s 1, 
July 1, ‘1s yh 
July 1, ‘1S Fa 
Jan 2. "38 1% 
July 1, ‘18 I% 
Sep 1, ‘18 1's 
\ug 1, ‘1S 1 
Aug. 15, "18 ”» 
Aug. 15. "1S ; 
Aug. 15. "1S 1 
Aug .. “28 1% 
July 15, ‘1S 5 
Sep ae ™% 
July 4b "1S hk 
Sep. 29,°17 $1.25 
June 15, "18 $1 
July 1.13 It, 
July 1 Is 14, 
June 24, "1s 5 
June ZY. "1S ? 
Aug 1 1S ] 
July 1 Is 
July 15, ‘18 
Aug | 1s ] 
July l 1s 1 
Aug ] 1s *) 
Jluly 10) Is ] 
Aug. 31, ‘1S £1.2 
Jan. 2S, ‘1S 4 
July “ae 14, 
July 1, IS . 
June 2 1s 
June 29, ‘1S < 


Total 
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THE ANNALIST_ . 
New York Stock Exchange Transactions-—- Continued 














$$ —_————_—_—- Yearly Price Ranges—————— Amount —~-La&st Dividend ansactions 
1916 1917 This Year to Date STOCKS Capital Dat Per Pe- 

High. Low. High Low High Da te Low. Date. Stock Listed. Paid Cent. riod. Fir t. Change 
16% 11%, 14% 6 S% Jan. 3 6 Apr. 9 Chi. Great Western.. 37,258,100 Feb. 15, 10 y a S rev 1% 
47h, 5s 41%, 17% YAK Aug. 29 1S) Apr 9 Chi. Great West. pf... 37,029,106 Aug. 15, "1S 1 j { ‘ “ 

1021, x9 9? 35° 4% Sep 7 37% Apr. 22 Chi., Mil. & St. Paul..117,411,300 Sep. 1, ‘17 Z! SA ) j : 1% 

126% 123 251, 624 S1% Aug. 31 (44% Apr. 11 Chi., Mil. & St. P. pf..116,274,900 Sep. 1. °17 3% SA 1 . 79 » 

134% 1223 124% 85 95% Sep a 89% Mar. 25 Chi. & Northwestern. .145,165,810 July 1, ‘18 1% Q 4 " 94%, ly, 

170 16S 724%, 137% is7 Jan. 2) 1:25 July 15 Chi. & Northwest. pf.. 22,395,100 July 1, ‘18 2 Q 

a 70% June 26 6S Jure 21 Chicago Pneu. Tool.. 6.485.800) July 25, "1S 11 Q 

She 16 27% Sep ba IS% Jan. 15 C..R. 1. & P. tem. cfs. 73.807.300 pel eiaibia ae : ; Ai i Me 

S44 44 S2% Sep 5 56% Jan. 15 C.,R.1.& P.7%pf.,t.cs. 29,261,600 July 20, "18 3% SA s1 79% % 
; ; 71 35" (9% Sep. 3 45 Jan. 15 C,R.L& P.6% pf.,t.cs. 24,584,200 July 20, "1s 3 SA 6S } O75, % 

| 1i4 112" ry 74 «July 11 7 Jan. 14 C.. St. P., Minn. & VO. 18,556,700 Feb. 20, "18 214 SA 70 
391, 1945, 27% 11% 175% Jan r 14144 Apr. 4 Chile Copper ($25)... 95,000,000 eck ah ly 
74 461, 68% 35. 17144 May 16 36% June 10 Chino Copper ($25)... 4.549.900) June 29, "IS $1.50 Q0 ry \ 
425, 3S 51 24 37% May 14 26 Feb. 21 Cleve., C., C. & St. L. 47,056,300 Sep. 1, ‘10 2 . 2 
SG 7 SU 61% 67 Aug. ZS 5S¥% May 7 C., C., C. & St. L. pf. 10,000,000 July 20, '18 14% @Q G7 
76 GN 75 45 ti Feb. 20 43% Jan. 4 Cluett, Peabody & Co. 18,000,000 Aug. 1, ‘18 1% @Q 

1% 103 115% 89% N94 Mar 4 9 Jan. 5 Cluett, Pea. & Co. pf.. 7,000,000 July 1, "18 1% Q S 
63% 38% 58 29% b4% May 24 34% Jan. 29 Colorado Fuel & Iron. 34,235,500 July 25, "18 % Q ‘| va 
BY) 24%, 30 is 23 Jan. 2 18 Apr. 22 Colorado & Southern. 31,000,000 Dec. 31, 12 1 2 1 
624. 46 57'n 44% ay | Sep 3 47 Apr. 3 Col. & South. Ist pf.. 8,500,000 Oct = "Se 2 % 

% 44) 46 42 45 Mar. 14 40 Apr. 4 Col. & South. 2d pf.. 8,500,000 Oct. 1, ‘17 2 
30% 47% 25% 37% Aug. 21 28% Mar. 25 Columbia Gas & Elec. 50,000,000 Aug. 15, ‘1S 1 Q ss 
40% 46 24 39 July 6 30 Jan. 11 Comp.-Tab.-Rec. Co.. 10,482,700 July 10, ‘18 1 Q 

130 108% 12614 S6lo 98 Jan. 10 9 Jan. 3 Con.G.,E.L.& P.,Balt. 14,455,800 July 1, '18 2 Q H 

144%, 129% 1545, 76% 92, Feb. 7 82% July 15 Consolidated Gas .... 99,816,500 June 15, "18 i% Q , “ 
28% 18 21 7 is) June 21 7% Apr. 29 Con. Int. Cal. M.($10) 4,395,990 June 15, '18 We Q l 

118% 110 115 90 94 Jan. 4 94 Jan. 4 Con. Coal Co. of Md.. 40,146,400 July 31, "18 1% Q 

111 75% 103% 76 95 Feb. 19 67% May 10 Continental Can Co.. 13,500,000 July 1, 18 1% @Q 7 f 1 

114 106 112 97 104 May 16 99 July 19 Continental Can Co.pf. 4,675,000 July 1, "18 1% Q 1 (x 1% 
68 54 59% 38 534 July 5 44. Feb. 5 Contin. Ins. Co. ($25) 10,000,000 July 10,'1S $1.50 @Q 4) 

29% 13%, 37% 18 45% July 18 29% Jan. 15 Corn Prod. Ref. Co.. 49,777,300 ........ . ~- 53 Jig 1% 

13% 85 112% 8% 12 =6July 2 90% Jan. 7 Corn Prod. Ref. Co.pf. 29,826,900 July 15, ‘18 1% Q MIs 
1) 41 45 42 DO May 15 40 Apr. 8 Crex Carpet Co...... 2,998,500 June 15, 18 3 SA 

#35 *34 e : 28 Feb s 28 Feb. 8 Crippie Creek Cen. pf. %,000,000 . Sep. 1, "18 1 Q 
m9, SOY 91% 45° 74% May 16 52 Jan. 12 Crucible Steel Co.... 25,000,000 ...... ‘ oT . tis , d i% 

124% 108% 117% S53 91% June 4 S6 Jan. 31 Crucible Steel Co. pf. 25,000,000 June 29, "18 1% Q 2) 

29% 152 201 1261, 12 Jan. 31 136 Aug. 21 Cuban-Amer. Sugar.. 9,989,500 July 1, "18 2% Q ‘ 

110 100% 107% 2% 95% Feb. 18 90 «Mar 1 Cuban-Am. Sugar pf. 7,893,800 July 1, 18 i% Q } 

76% 43 55% 24% 33% Feb. 20 2744 Apr. 10 Cuba Cane Sugar, (sh.) | ‘ ~ l 

Wu, 91% 944%, 74% S35 Feb. 18 78% Mar. 25 Cuba Cane Sugar pf. 530,000,000 July 1, "18 1% Q . . 

“Oi, SY 100% 91, 96 Feb. 14 90 June 6 [DEERE & CO. pf... 37,828,500 Sep. 2, ‘18 1% Q 

156 145% 151% 87 115% Feb 1 10014 Apr. 11 Del. & Hudson... 42,503,000 June 20, '18 2% Q Mh 

2°42 216 238 107, IS> Sep. 4 100 Apr. 17 Del., Lack. & W.($50) 42,277,000 July 20, "18 2% Q ‘ 2 
D4 Si, 17 5 § Feb. 25 2% Jan. 4 Denver & Rio Grande 38,000,000 aed ia t im + % 
5214 15 41 9% 135, Jan. 2 5 <Apr. 23 Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ‘11 2% 7 O% 

149 28 145 112% 105 Mar. 13 98 Jan. 18 Detroit Edison .. 25,693,700 July 15, "18 2 Q 

128 70 120% 90 90 Jan. 14 80 Apr. 6 Detroit United Ry.... 15,000,000 Sep. 2, ‘18 2 Q 5 
DAle 24 44% 11*%4 644%, May 24 oe Jan. 2 Distillers’ Secur. Corp. 32,298,000) July 18, "18 +2 Q ss G% 2 
2414 18 24%, 6% 10 Jan. 4 6 June 19 Dome Mines ($10).... 4,000,000 June 1, ‘17 25c ‘ w+ % 
9 4h, 5% y 4 4%, May 29 2% Feb. 1 Dul., South Sh. & At. 12,000,000 ........ os ; iy 
16 10 11% 5 S July 27 4%, May 2 Dul., S, Sh. & At. pf. 10,000,000 ........ 7 
72% 5S 67 47 Dt July % 48 Apr. 227 FNLEC. STOR. BAT... 16,129,900 July 1, ‘18 l Q 

3816 18 wy Aug. 16 22 Jan 4 Elkhorn Coal ($50) 12,000,000 June 10, "18 $1 7 ‘ 1% 
46, 44 37 Mar. 2 37 Mar. 2 Elkhorn Coal pr. ($5) 6,600,000 June 10.18 $1.50 v7 
43555, 32 34% 13% 17% May 15 i4 Apr. 17 Erie , aoe .112,378,900 seseges ‘ I if r% va 

59% 86040 494%, «18% 306 May 14 23% Jan. 16 Erie lat pf.......... 47,892,400 Feb. 20, '07 2 ° ; 14, va 
541, 40 39%, 15% 2414 May 14 18% Jan. 25 Erie 2d pf.......... 16,000,000 Apr. 9, ‘OT 2 , 

“388 125 2H, 84 14% Aug. 29 9% Apr. 12 FrED MIN & SM... 6,000,000 Jan. 15. ‘09 1% & 
hi 35% 4% «28 3 Aug. 29 27 Jan. 10 Fed. Min. & S. pf. 12,000,000 June 15, "18 1% Q 

49% = 43 June 18 26 Jan. 24 Fisher Body Corp.(sh) pF ; 
, 95 73 91 July 20 7% Jan. 4 Fisher Body Corp. pf. 4,714,000 Aug. 1, "IS 1% Q a 

Dit, JAX 41% 28 ao Feb. 13 26% June 19 AS'N,W'MS & W.(sh.) 300,000 Aug. 15, ‘18 $1 Q ; he { % 

350 25 250) 153 1Ish)6 Aug. 12 165 (Jan. 26 General Chem. Co. 16,518,200 Sep. 3, ‘18 2 Q ‘ 

117 113144 1138 100 103% Jan. 24 99% June 24 General Chem. Co. pf. 15,207,100 July 1, ‘IS 1% Q I 
64 42 4i44 Ws 58 June 17 34 Jan. 4 Genera! Cigar Co..... 18,104,000 Aug. 1, "18 1 Q HH ~ 1% 

111 106% 104%, 98% 1) =June 21 96% Mar. JT General Cigar Co. pf. 5,000,000 Sep 3, °18 1% Q a 

IN74% 159 171% 118 153 May 16 127% Jan. 7 General Electric ..... 110,582,000 July 15, "18 +4 Q .1 1% 

ih 120 146% T4% 164 Aug. 21 106% Jan. 15 General Motor Corp.. 82,558,800 Aug. 1, "1S 3 Q 6 Ry 

ww SSL. 95 72% SS Feb 1 7s Sep. 3 Gen. Motor Corp. pf.. 19,676,800 Aug. 1, "18 1! od 7 St 1% 
NO aT, 61% 32% Hl, Feb. 5 38 Jan. 2 Goodrich (B. F.) Co.. 60,000,000 Aug. 15, ’18 | Q 1% 

116% 110 112 915% 100% Sep. 5 96 Jan. 10 Goodrich(B.F.) Co. pf. 25,500,000 July 1, ‘18 1%, x) VA 

92% 65 “4. Sep. 5 74 Jan. 25 Granby Consol....... 15,001,900 Aug. 1, ‘18 2% Q & : SZ 

12744 115 118% 79% 03% Aug. 27 SG Jan. 16 Great Northern pf....249,477,850 Aug. 1, ‘18 1% Q % ) P- 1 
bs es 4 35% 22% 34% May 16 25% Jan. 15 G.N.cfs.fororeprop.(sh.)1,500,000 June 27, ‘18 $1 > 2 % 
hol, 34 47 3 15% Sep. 4 38% Jan. 17 Greene-Cananea ..... 48,780,620 May 27, "18 $2 Q tly, $%, \, 

lj, 9 10 May 27 S Mar. 5 Gulf, Mobile & North. 4,268,300  ........ ss ie 0 
: 40 28 301, June 17 27 Apr. 15 Gulf, Mobile & N. pf. 4,476,700 ........ o% 0) 

12s 71 137 77 111% Apr. 25 79% Aug. 27 Gulf States Steel..... 10,813,900 July 1, ‘18 2% Q s 1% 

115 87 110 101% 102. Jan. 10 99% Aug. 1 Gulf States St. Ist pf. 1,996,000 July 1, ‘18 1% Q 914 
7H 75 78 31% 454% Aug. 7 37 Mar. 30 PJARTMANN CORP. 12,000,000 Sep. 3, "18 1% Q ¥ 

a 40 27% 194, July 30 °34 Jan. 5 HaskelléBarker(sh) 266,190 July 1,‘'18 $1 Q 4 rT 1% 

6 95 gol, 99] *95 Mar. S *9%5 Mar. S Havana El.Ry.,L.& P. 15,000,000 May 15, "18 3 SA ae 

135% 126144 131% 9 89 Jan. 6 68 June 26 Homestake Mining ... 25,116,000 July 25, "18 Me M 74 

109% 99% 106% 86 9% Aug.13 92 Jan. 7 PLLINOIS CENT... .109,296,000 Sep. 3, ‘18 1% Q 9 Wi, % 

66%, 3S 56% May 16 42% Jan. 15 Inspir. Con. C.($20) 23,639,342 July 29, '18 $2 Q mS mo 1% 
17% 5% %% Jan. 3 6% Mar. 25 Int. Con. Corp. ..(sh.) 564 024 eck ebeas 7? (4 + & 
72% ## 39% 17% Jan. 3 33 Sep. 6 Int. Con. Corp. pf.... 45,320,100 Apr. 1, ‘18 1% ¥h% +: 1 
21% 7% 19 June20 10 Jan. 8 Internat. Agricultural 5,426,000) ........ . . i% 
% 26% 65 June1& 38 Jan. 5 Internat. Agricult. pf. 9,601,000 July 31, '18 %™ Q ¢ fi % 
123 rg 131% May S 111% Jan. 2 Int. Harvester, N. J.. 40,000,000 July 15, ‘18 1% Q 12% d 1% 
121 110 132 July 29 106 Aug. 26 Int. Har., N. J.. pf.. 29.997.500 Sep. 2, ‘18 1% Q (iH) 
SS 50 72 Feb. 1 53 Mar. 28 Int. Harvester Corp.. 40,000,000 July 15, "14 1% S) iS 2 
114 92 106% Sep } 95 May 27 Int. Harvest. Corp. pf. 29,992,500 Sep. 2, '18 1% Q 106 " 064% + NIG 
36% 17% 31% Feb. 23 on Jan. 15 Int. Merc. Marine.... 37,644,800 ........ : , 2s 7 1% 
106% 625, 109% june 1 83% Jan. 2 Int. Merc. Marine pf. 46,137,300 Aug. 1, ‘18 3 SA 108 103 ) 1% 
17% 24% 31% July 8S 27 Jan. 15 Int. Nickel ($25)..... 40,381,075 Sep. 3, ‘18 #1 Q } Ay + ¥& 
108 92 98 Mar.15 8814 May 2 Int. Nickel pf........ 8,391,500 Aug. 1, "18 1% Q 39 Z 2% 
49 18% 45% May 15 2414 Jan. 15 Internat. Paper Co... 19,872,900 ........ si . hy Me 
105 75 99 Mar. 5 99 Mar. 5 Internat. Paper pf... 3,054,500 July 15, '18 1% Q Tt 
Tie WY 65% Jan. 3 58 Jan. 22 Int.Paper pf.,stamped. 22,945,500 July 15, ‘18 1% Q F : . 1 9 
65 541, 56% Feb. 27 5s May 14 International Salt.... 4,113,800 June 29, ‘18 1% Q i 

; 67 June 26 60 Feb. 27 Island Creek Coal.... 76,006 July 1,°18 $2.50 @Q 67 

9, 2 6% 3 4 Jan. 7 2% Jan. 5 Iowa Central ....... oF arr . oe 

96 OT 78 $1 40 Feb. 15 30% Apr. 149 EWEL TEA ...... EY eae : : 

113 104 112 90 974% Jan. 30 88 Apr. 30 Jewel Tea pf...... 3,709,000 July 1, ‘18 1% Q 
75% HO ei oi 6b Apr. 17 59 July Ww AN.C..FT.S.&M.pf. 6,252,700 July 1, "18 1 Q 
324%, 2314 25%, 13% 2000 «May 16 15% Apr. 17 Kan. City South... 30,000,000 ........ ‘ i? 1 
647, TAs, 58% 4) 55, Aug. 14 43 Jan. 7 Kan. City South. pf.. 21,000,000 July 15, '18 1 Q 1% 

115 80% 135 95 104 Feb. 2 95 Jan. 2 Kayser (Julius) & Co. 6,570,000 July 2. ‘18 2 Q Ww) 

117 111% 118!, 117% 10514 Aug. 27 103% Aug. 13 Kayser(J.)&Co.1st pf. 1,951,600 Aug. 1, ‘1S 1% Q 
85% 6 64%, 36% 51% July 30 41 Apr. 2 Kelly-Spr. Tire ($25). 4,906,000 Aug. 1, "18 $1 Q Me 

141 95% a3 75 76% Feb. 20 76% Feb. 20 Kelly-Spring. Tire pf. 5,407,100 July 1, '18 1% 2 

: 30 21 30 Mar. 13 245% July 2 Kelsey Wheel ied | — ‘ 245% 
: . 81 70 9) Mar. 13 81 Jan. 5 Kelsey Wheel pf.. 2,136,000 Aug. 1, ‘18 1% Q 87 

41, Ow 26 34% May 16 29 Mar. 25 Kennecott Cop...(sh.) 2,786,870 June 29,'18 7+$1 Q ; 4%, 4, 
6G 3 5 4% 414 Jan. 23 414 Jan. 24 Keokuk & Des Moines 2,600,400 ..... of ‘ 1% 

129 121% 124 9 14 Feb. 2 ST Aug. 14 Kings Co. E. L. & P. 17,162,500 Sen. 3, ‘18 2 Q aL 

ee oa %) Aug. | S38. June 24 Kresge (8S. 8S.) Co... 9,979,100 July 1, 18 2% SA 9 

55 43 57% May 22 ) Jan. 31 Kress (8S. H.) Co.... 11,885,600 Aug. 1, ‘18 1 Q 75) 

107% 8 103% June 13 100 Jan. 25 Kress (S. H.) Co. pf 3.828.500 July 1. 18 1% Q 103 
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——_—_—___—_—_—_——— Yearly Price Ranges—_——— 


1y 16. 
High. Low. 
107 tH 
118% 100 

30 it) 
le 2 
56% 25% 
S7% TA% 
BOD 240 
12644 11S 
4 14 
it, 78 
6h Ha) 
249% 179% 
J22', 115% 
1) 121% 
v1 7s 
6s’ HA%® 
1% 1% 
132 128 
77 Ha) 
ba) 44 
8 oh 


(0% B32 


72% T% 


109 102% 
129%, SS% 
105% 8914 
49% 33 
°135 7105 
3606 
130 116 
137 128% 
13% 3% 
144% 10 
3814 22% 
64%, 47% 
9S 98 
114% GR 
117% 109 
Rg LA 
140 130 


131% 118 
126% 124 
s4% «71 
1138 106 


26" 19%, 
10% 90% 
74% 57 
117% 311% 
a% 5 


34%, 15 
25% $$j21 


186 118 
114% 100% 
45% 33 
90% 75 
67 - no 
24% 9y 
50y% «25 
77% 49% 
34% 8626 
31% 20 

147% 114 
89% «84K 
75% 65% 


118% 108 
156 105 
124% 75 


11% 5% 
1065 SS 
117 116 

65 B 3 

$1 11\% 

44 32% 
101% «96% 

ti 5% 
118 100K 

17% 8 

3814, 36% 

73% $72 


48 38 
Ino =—-156 
106 3% 
SN1g 12% 
108 PS, 
IT o115 
177 159% 
61% 34 
103% 995% 
37 20 
115% 75% 

16 41% 
52 41\% 
*176 *174%4 
93 42 
117 «101 
224, 16 


57 37% 


1917. 
High. Low 
103% 68 
103% SO 

24 s! 2 
sy | 1TS 
30 10% 
reih 2 DOs 
2s1 151 
125% UT% 
27% 12% 
93 SO, 
62 De 
one 145% 
10% «100 
133% 108 
SO Jo 
67% 57% 
2 1 
129% 93% 
S81 Cr 
“oO Mw 
61% 19% 
74% 49 
4) 13 
HB6% 413% 
107% 98 
10614 67 
97% 84% 
43% 25 
*120 *30) 
67% 39% 
32% 6% 
119 75% 
127 114 
ll 314 
20% 7 
od 19% 
61 37% 
10oy =O 
117% 9% 
77 75% 
130 120 
355% 25% 
122% 79% 
127 104 
§1 5G 
112% 100% 
39 13% 
46% 24 
99%, 90%, 
63% 37% 
114 99 
8% 44, 
26% 16 
36% 15% 
156 9S 
103% 62% 
38% 10 
57 40 
21 12% 
0 34 
52% 21% 
29% 17 
28% 20 
138% 92% 
89% 71 
72% 39 
76 76 
110% #75 
125 59 
143% 31% 
54 42% 
™ 3%, 
106 51% 
118% 108 
30% 18 
34% +#=i17 
98% 87 
57% 38040 
106% «35 
12 4\, 
30% 12 
73% 45 
57 37 
35 20 
99 91% 
42 24% 
41% 25 
98% 388 
54% 37% 
90 74 
82 fe 
160% 154 
102 87 
35% 18% 
6S 5, 
26% 17 
S3y «60649 
107 9» 
131 v7 
167% 106% 
58 36% 
101 8% 
32% 19% 
104% 6% 
+a) 34 
454, 33% 
9% 69 
157, 89 
73% 59 
26% 12 
42 24 
32 32 
53 34 


This 
High 
91% May 
MO Mar 
10% Feb. 
33 Sep 
22% July 
62% Mar 
Feb 
107% Mar. 
31 Aug. 
86% July 
7 = July 
200) =Mar 
105 Mar 
118 Mar. 
78% Feb 
65 May 
5 Apr 
49 May 
100 Jan 
75 Jan. 
“) May 
32% Feb 
64% Feb 
26 Feb 
DH Sep 
14m 
104% 
oH July 
33% Jan 


Sep 


Sep 


*9 June 
61 May 
11% Sep 
4 sep 

109 Mar 

6% Jan 
12 Sep 
26% Sep 
59% Sep 

*95 Apr 


73 Jan. 


101% July 26 


*75 Mar 


Year 
Date. 


10 
SN 
19 
i 
3 
11 
20 
14 
l 
15 
» 
"6 
21 
14 
28 
28 
17 
20 


oo 
~ 


119% May 16 
33° May 11 
100 Jan. 3 
114 Mar. 13 
6) Aug. W 
102% Feb. 25 
21% July 5 
i444 May 20 
99% Feb. 20 
61% Apr. 4 
10544 May 18 
7% Jan. 18 
21% May 16 
24% May 16 
139 =May 22 
76% Sep. 3 
16 Jan. 2 
55 06 July 24 
42 Apr. 15 
27 May 18 
48 May 21 
45%, May 29 
22% Sep. 3 
21 Feb. 5 
108% May 14 
79, Mar. 6 
16% Feb. 23 
*72% Apr. 8 
91% Sep 3 
70 Aug. 3 
42% May 16 
46% June 13 
138 June 17 
70% Aug. 27 
Wo = Aug. 21 
5% Feb. 8 
334% Aug. 3 
26 Feb. 21 
96 Feb. 27 
47% Jan. 2 
55 Jan. 31 
6 Jan. 10 
16% June 27 
tl Sep. 3 
Ww Aug. 13 
37. May 3 
100 )=—Apr. 26 
31 May 24 
43% Mar. 1 
98% Sep. 6 
17% Aug. 29 
HS% Feb. 28 
S4 Feb. 19 
4% Sep. 6 
*130)— — Aug. 30 
9S Jan. 10 
3844 June 2 
Sl Aug. 13 
20 June 12 
73 Aug. 13 
100 Aug. 5 
109% Mar. 5 
119 May 10 
70% Aug. 28 
102% Aug. 29 
26144 May 16 
9% June 27 
39 May 15 
© July 6 
*1) July 9 
6 May 16 
102 Sep. 3 
117) June 17 
14 Jan. 2 
30) 06Jan. 2 
23% May 15 


40% Jan 


to Date. 
Low. Date. 
73% Jan. 12 
S2 July 10 
7% Aug. 22 
18 Apr 23 
12 Apr 2 
55 0 Jan. 15 
14% Aug. 29 
101% June 5 
17% Jan. 8 
82% Jan. 3 
53 Feb. 15 
144% Aug. 23 
98 Jan. 15 
110) = Jan 2 
71% June 15 
57 Jan. 4 
% Apr. 17 
46 May 14 
94 Mar. 26 
65 June 10 
40 May 7 
23% Jan. 15 
51 Apr. 24 
19 May 27 
47 Jan. 2 
7 Jan. 5 
79 86Jan. 5 
ST Jan. 16 
26% June 7 
*8Ol% Feb. 14 
43% Mar. 23 
7% Apr. 17 
SO% Jan. 15 
105 Apr. 25 
4% Jan. 5 
6% Jan. 2 
20 Jan. 15 
41 Jan. 15 
*95 Apr. 17 
64 June 25 
95 Mar. 19 
*67 July 9 
119% May 16 
26% Jan. 2 
0 Aug. 13 
107% June 29 
5S Aug. 30 
100) Jan. 1 
13% Apr 8 
37% Jan. 7 
94% June 18 
43% Jan. 7 
99% Mar. 2 
4% May 7 
17% Mar. 25 
17 Apr. 11 
117% Jan. 12 
67% Jan. 15 
14 Jan. 30 
55 06 July 24 
41% May 15 
18% Jan. 9 
42 Jan. 2 
27 =COApr. 11 
18% Jan. 22 
16 May 1 
102 Jan. 24 
70 Sep 3 
39 Aug. 7 
*72% Apr. 8 
81% Jan. 24 
56% July 11 
35% Mar. 2f 
41% Mar. 25 
4% Jan. 22 
55% Jan. 2 
107 May 23 
45% Feb. 8 
23% Jan. 16 
18% Feb. 2 
86 Jan. 8 
42% June 27 
39% Jan. 2 
4% Apr. 17 
91% Apr. 30 
52% Apr. 1 
30 06Apr. 5 
29% Jan. 18 
98 Jan. 29 
21 Apr. 12 
34 Jan. 10 
898 Jar 15 
15% Sep. 6 
42 Jan. 15 
79% Jan. 2 
HO% July 17 
*127) 3=Apr. 17 
90 Apr. 2 
22% Jan. 2 
61 Jan. 10 
18 Apr 18 
i% May 28 
93 Apr. 27 
89 Aug. 13 
100% Jan. 7 
15% Jan. 7 
% Jan. 2 
22% Jan. 15 
70% Jan. 15 
34% June 17 
3h Mar. 30 
*100) «July 9 
72% Jan. 15 
92% Jan. 2 
70% Mar. 23 
9% Apr. 3 
21 Apr. 12 
19% Mar. 12 


Aug 
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Amount 

STOCKS. Capital 
Stock Listed. 
ACK. STEEL CO.. 35,097,500 
Laclede Gas Co... 10,700,000 
Lake Erie & Western 11,840,000 
Lake Erie & West. pf. 11,840,000 
Lee Rub. & Tire.(sh.) 100,000 
Lehigh Valley ($50).. 60,501,700 
Liggett & Myers..... 21,496,400 


22,512,200 
5,148,300 
4,856,900 
2,000,000 


Liggett & Myers pf.. 
Loose- Wiles Biscu:t.. . 
Loose-Wiles Bis.1st pf 
Loose-Wiles Bis. 2d pf 
Lorillard (P.) Co.... 18,181,200 
Lorillard (P.) Co. pf.. 11,306,700 
Louisville & Nashville 72.000,000 

ACKAY COMP’S.. 41,380,400 

Mackay Comp. pf. 50,000,000 


Manhattan Beach.... 5,000,000 
Manhat. Elec. Supply. 2,956.400 
Manhattan Elev. gtd. 57,700,700 
Manhattan Shirt Co.. 5,000,000 
Mathieson Alkali..... 5,885,700 
Maxwell Motors ..... 7,291,800 


Maxwell Motors Ist pf. 12,245,000 


Maxwell Motors 2d pf. 5,960,800 
May Depart. Stores.. 15,000,000 
May Depart.Stores pf. 7,012,500 
Mexican Petroleum... 36,135,200 


Mexican Petroleum pf. 10,795,200 
Miami Copper ($5)... 3,735,570 
Michigan Central .... 18,738,000 
Midvale St. & O.($50).100,000,000 
Minn. & St. L. new.. 24,523,700 
Minn.,St. P. & S.S.M. 25,206,800 


M., S. P. & S.8.M.pf. 12,608,400 
Mo., Kan. & Texas... 63,300,300 
Mo., Kan. & Tex. pf.. 13,000,000 
Missouri Pac. tr. cfs.. 77,967,700 
Mo. Pac. pf., tr. cfs.. 45,675,000 
Moline Plow Ist pf... 7,500,000 
Montana Power ..... 29,633,000 
Montana Power pf.... 9,700,000 





Morris & Essex ($50) 15,000,000 


NASH.. ¢. & ST. L. 16,000,000 
N. Acme Co. ($50) 22,762,350 


National Biscuit Co.. 29,236,000 
Nat. Biscuit Co. pf... 24,804,500 
Nat. Cloak & Suit.... 12,000,000 
Nat. Cloak & Suit pf. 4,700,000 
Nat.Con. & Cable(sh.) 250,000 


Nat. Enam. & St. Co. 15,591,600 
Nat. En. & St. Co. pf. 8,546,600 
National Lead Co.... 20,655,500 


National Lead Co. pf. 24,367,600 
Nat. R. of Mex. 2d pf.124,626,500 
Nevada Con. Cop.($5) 9,997,285 
New Or., Tex. & Mex. 12,235,900 
New York Air Brake. 10,000,000 
N. Y. C. & Hud. Riv.t247,942,900 
N. Y., Chi. & St. L... 14,000,000 
N. Y., C.& St.L.1st pf. 5,000,000 
N.Y.,C. & St. L. 2d pf. 11,000,000 
New York Dock...... 7,000,000 
New York Dock pf... 10,000,000 
N. ¥., N. H. & Hart..157,117,900 
N. Y., Ont. & West.. 58,113,900 
Norfolk Southern .... 16,000,000 
Norfolk & Western. .120,448,000 
Norfolk & West. pf.. 23,000,000 
North American 29,779,700 
Northern Cent. ($50). 27,079,550 
Northern Pacific ....247,998,400 
Nova Scotia St.& Coal 12,602,700 


OH CIT.GAS ($25) 36,723,325 Sep. 


Ohio Fuel Sup. ($25) 19,813,000 
Ontario Silver Mining 15,000,000 
Owens Bottle M. ($25) 10,550,000 





Owens Bottle M. pf... 7,530,200 
paciric COAST.... 7,000,000 
Pacific Mail ($5).. 1,150,000 


Pac. Telephone & Tel. 18,000,000 
Pan-Am. P. & Tr. pf. 10,500,000 


Penn. R. R. ($50). ..499,265,700 
People’s Gas, Chicago 38,4955,500 
Peoria & Eastern..... 10,000,000 
Pere Marquette ..... 16,241,200 


Pere Marquette pr. pf. 11,169,800 


Pere Marquette pf... 1,027,700 
Pettibone-Mulliken ... 
Pettibone-Mul. Ist pf. 1,000,000 


Philadelphia Co. ($50) 42,943,000 


Pierce-Arrow M. (sh.) y 000 
Pierce-Arrow Mot. pf. 10,000,000 
Pierce Oil ($25)...... 18,370,176 
Pitts. Coal of Pa..... 30,857,900 


Pitts. Coal of Pa. pf.. 34,583,000 


Pitts., C., C. & St. L. 84,516,100 
Pitts., Ft. W. & Chi.. 19,714,285 
Pittsburgh Steel pf... 10,500,000 
Pitts. & West Va.... 29,208,200 
Pitts. & West Va. pf. 8,762,100 
Pond Cr. C.t.cfs.($10) 1,379,510 


Pressed Steel Car Co. 12,500,000 
Pressed St. Car Co.pf. 12,500,000 
Pub. Serv. Corp., N.J. 29,999,600 
Pulls Co... cccccce 120,000,000 
RA! ST. SP. CO.. 13,500,000 
Nail. St. Sp.Co.pf. 13,500,000 
Ray Con. Cop. ($10). 15,771.790 
Reading ($50) ....... 70,000,000 
Reading Ist pf. ($50) 28,000,000 
Reading 2d pf. ($50) 42,000,000 
Rensselaer& Saratoga. 10,000,000 
Repub. Iron & St. Co. 27,352,000 
Rep. Iron & St. Co.pf. 25,000,000 
R. Dutch Co., t.co.cs. 
T. L.-SAN FRAN... 46,432,000 
St.L.-San F. pf.. 7,500,000 
St. L. Southwestern... 16,356,200 
St. L. Southw. pf... 19,893,700 


c—Last Dividend—, c——-_Last Week's 

Date Per Pe- 

Paid. Cent. riod. First. High. Low. Last. Change. 
June 29, "18 +4 Q 86 S4 85 + % 
June 15, "18 1% @Q 83 83 SS 8&3 — & 

eeeeeese o* oe S% 8% S% 8% + 1% 
Jan. 15, '08 1 ~ 23 23 20 20 .- 
Dec. 1, 16 Gc .. 2B 20% 20 20% + % 
July 1,18 $1.25 Q 60% 61% 60% ~~ 61 + % 
Sep. 2, 18 3 Q and on ne 16414 : 
July 1, 18 1% Q 102% 102% 102% 102% % 

wade es i ae 5 2s wD + % 
July 1,18 1% Q 87 
Feb. 1, ‘15 da cas < a 7D 
July 1, 18 3 Q 148 148 147 147 
July 1, ‘18 1% Q ‘ - — 102 . 
Aug. 10, '18 3% SA 116% 116% 116% 116% 1g 
July 1, 18 1% Q 15% 
July 1,18 1 Q 64% 
pmethiaéks _ ta % 
July 1, 18 1 Q 48 
July 1, ‘18 1% @Q 96 
Sep. 3, '18 1 Q 65 
July 1, 18 Tie Q aig oe we 40 
July 2, 17 % . 2K 2B 26% j 28 =. 
July 1, 18 1% Q 57% 59% 57% 59% + 2% 
July 2, ‘17 ae ws Ae 22 20% 21% + 1 
June 1, '18 1% Q 53% 54% #+53% =H% + 3% 
July 1, 18 1% Q a ~ ae 100% - 
July 10, '18 2 Q 101 104% 101 102% +2 
July 1,18 2 @ -- - oe 954% . 
Aug. 15, "15 $1 Q 28% 29% 28 28% ony 
July 29, "18 2 SA an - on *U1% ‘ 
Aug. 1,118 $1.50 Q 53% BH% 52% 8 — %& 

Ccensces ee ee 11% 11% 11% 11% % 
Apr. 15, "18 3% SA 94 94 94 94 1 
Apr. 15, ‘18 3% SA : we - 105 : 
Is at ae 5% 6% 5% 5% 
Nov. 10, '13 2 -» 10% 12 10% 114% +1% 

aii , << 2 26% 2% 24% — % 
iain .. 59 59% 58 8 ae 
Sep. 1, "18 1 Q “ ae he *95 
July 1, 18 1% Q 69% 70% 69%, 70% + % 
July 1, ‘18 1% wQ we . 101% 
July 2.°18 $1.75 SA *70 
Aug. 1, 18 3% SA a's oo. - 119% 7" 
Aug. 31, "18 Tc Q 31% 31% 315% 31% + % 
July 15, '18 1% Q ii <n oh 91 am 
Aug. 31, '18 1% Q 109 
July 15, '18 1% Q 58 
Sep. 1, 18 1% Q i ia a 100 
Oct. 15, "17 $1 oe 16 16% 16 16 ‘ 
May 31, "18 1% Q 82 52% 51% 51% — % 
June 29. '18 1% Q a me - 95 
June 29, ‘18 1% Q 59 59 59 59 ae 
June 15, "18 1% Q 102 102 102 102 — % 

ereesees ee ee ee ee ee » ° 
June 29, "18 T5c Q 20% 21 20% 20% + %& 

cceccece oa o« 23% 24 22 22 -1 
June 21, 18 5 Q 124 125 122 22 +e 
Aug. 1, ‘18 14% @Q 74% 76% 73% 7i%— & 
Mar. 1, '13 4 re Pe ig 15 P 
July 1, °18 2% SA 55 
Jan. 2, '18 2% 41% 

July 15, '18 2% SA 46 46 46 16 
Sep. 30, '13 1% .. 4% 4% 48% 44 2 
Jan. 14, '18 2 ee 22 22% 22 22 ly 
Jan. 1, ‘14 % .. ey <s “ 16% ‘ 
June 19, '18 1% Q 107% 107% 105 105 2% 
Aug. 19, "18 1 Q 70 70 70 70 5 
July 1,18 1% @Q 40 40 39 39 — 1% 
July 15, 18 $2 SA .. sbi ne *72y% ; 
Aug. 1, ‘18 1% Q 91% 91% 90% 90% + % 
July 15, '18 2% SA 67 67 66 66% 4 vA 
1,°18 $1.25 Q 37% 38% 37% 37% 
July 15, '18t$1.12% Q 42% 42% 42 42 -} 
July 5, °18 50c Q 10 103% 10 10% + % 
July 1,°18 +¢$1.25 Q 6 6% 6% 6% 5% 
July 1, 18 1% Q oF ‘ear 109 : 
Aug. 1, '18 1 om hia koa 45% 
June 15, "18 +$1.50 32% 32% 32% 32 1, 

hetiewes oe i os - wt 19 
July 1, °18 1% Q 93 93 93 93 
Aug. 31, '18 Me Q 44% 44% 48% 44 -— &% 
Aug. 25, "17 1 oa 45 47 45 45% + 1% 

pihatnes ae 5% 6 5% 6 + & 

ie aia - 14% 15% 13% 13% 1% 
Aug. 1, 18 1% Q 61 61 61 61 +1 

C6acdsee . nis “en 40 

ee - 35 
July 1, '18 1% @Q ‘ ye x 100 ie 
July 31, °18 T5e Q 28 29% 28 29 + 14% 
Aug. 1,°18 $1.25 Q 38% 39% 37% 38% + % 
July 1, ‘18 2 Q 98 981% 98 98% + 1% 

iene wai ‘in oe 17% 17% 155% 16 — 1% 
July 25, 18 1% Q 51% 51% 5O 51 + &% 
July 25, 18 1% Q 82% 82% 82% S2% : 
July 25, 18 2 SA it Aw 54 54% + 14% 
July 2, 18 1% Q *130 
Sep. 1, 18 1% Q ‘ a ne 91 

Nae ‘ * 36% 37 34% 34% 1% 
Aug. 31, "18 1% Q 79% 79% 78 is —_ & 
July 1, ‘18 Oc Q “ sg oe 18% : 
Sep. 4, 18 2 Q 71% 71% 68 68 3% 
May 2s, "18 1% Q 98% 98% 9S% my% + ¥% 
June 29, '18 2 Q 95 95 9% 2 
Aug. 15, "18 2 Q 112 112 1114 112 ; 
June 29, "18 1%, Q & 70 66 67% 1% 
June 20, "18 1% Q oe ee a 102% 

June 29, "18 T5c Q 24% 24% 24% 24% ly 
Aug. 8, 18 $1 Q 90% 92 SY R956 1% 
June 13, 18 50c Q ae 37 

July 11, "18 Be Q 37 

July 1, 18 4 SA . . : #100 é 
Aug. 1, 18 1% Q 2h& HH 9% 91% 1% 
July 1, 18 1% Q Im 102 102 102 2 
May 31,'18 $2.40 .. 100 100 100 100 5 

ae aenee ae -_ ~w —-S ES 2B eo 3 

eececee 28% 28% 28% 28% 

agrediai 3 20 ° 
Apr. 15, °14 1g P 241, 


ce lL U6 ns 





Transactions, 


Sales, 
4,900 
100 
100 
300 
500 
3,400 


100 
FOO 


3,500 
2.300 
TOO 
400 


RS? OOO 
1,800 
21,300 


> 300 
100 


3,000 
1,000 
300 
15,000 
2,100 
100 
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Yearly Price Ranges STOCKS. Capital -—Last Dividend— - actions-—————__, 
1916 1917. This Year to Date. Amount Date Pe Pe- 
High. Low High. Low High Date. Low. Date. Stock Listed. Paid. Cent. riod. First H Saies. 
11%, 45% 10S 53 SOl, May 16 53 Jan. 3 Savage Arms ....... 7,150,100 June 15, "18 l%™ Q 74% 7 A 100 
ST 638% Gs 4% 1] Jan. 31 4% Aug. 22 Saxon Motor ........ 6,000,000) Apr. 19, '17 1%, 61 6 ts 400 
19% 14 Is 7% 9% Sep 4 7 Apr. 17 Seaboard Air Line... 20,182,200 3 ........ ae S dS %, 12,200 
42% 34% 3914, 16% 28% Sep. 4 15% Apr. 19 Seaboard ‘Air Line pf. 11,466,800 Aug. 15, '14 1 . 211 53 7,800 
2 168% ZBSy% «IZBY 166) 6 Feb. 15) «133% June 8 Sears, Roebuck & Co. 60,000,000 Aug. 15, ‘18 2 Q 140 140) 2 900) 
wit 125 127% 115 1200) Sep 4 116 Aug. 31 Sears, Roe. & Co. pf. 8,000,000 July 1, 1S 1% Q 120 1 4 200 
0y% 2 29% «15 18% Feb. 19 15% Aug. 27 Shat. Ariz. Cop. ($10) 3,500,000 July 20,'1S 750¢ Q 15 I M% 500 
59%, 25% 39 Feb. 5 25% Apr. 11 Sinclair Oil & R.(sh.) 1,000,000 Feb. 28,'1S $1.25 31} % 17,400 
93% 37 74% 33, 71% May 24 39 Jan. 24 Sloss-Shef. St. & Iron 10,000,000 Aug. 10, ‘IS i% Q 61% 6 1%, 500 
1031, 1's 99 YS 03% July 29 81 Feb. 28 Sloss-Shef. S. & 1. pf.. 6,700,000 July 1, 1S 1% Q 
240 146 209 135 i62 Jan. 10 125 July 18 South Porto Rico Sug. 4,500,000 July 1, "18 t5 Q 
1290 106 11444 100 > Feb. 7 102 Jan. 2 South Porto Rico S.pf. 3,981,500 July 1, 18 » Q . 
MH', D4 9, TH% S93 Aug. 26 S0% Jan. 24 Southern Pacific . 272,823,400 July 1, 18 1% Q 7% 15,325 
i22 115% 119% 111 "ae Ame. SE REG. eee 6 a. Bene. Som cede... Te ceecces 0 00ltt Cle eti(i‘t tl e!)|=6CE Cds 
SH, Is 33% “21% 283 Sep 4 20% Apr. 30 Southern Railway.... 86,759,200  ........ nm 27 Lng 82,350 
Tal. OG 70% 51% 9% Sep 4 57 Jan. 1% Southern Railway pf. 57,760,300 Apr. 30, "18 2% SA 67% Ly », 950 
W7'y Nb 100% = =77% jw1S July 26 85 Jan. 9 Standard Milling .... 4,859,300 Aug. 31, ‘18 2 @ ix 117 100 
M4 85 90% # %‘TS Sl May 13 79 Jan. 25 Standard Milling pf.. 6,488,000 Aug. 31, "18 | i a ae a |. ee en oe 
167 Wok, §=110% 335, Mie Feb. 1% 33% Apr. 24 Studebaker Co....... 30,000,000 Aug. 31, "18 1 Q + 2% 21,100 
114 108% =108%, 85 95 Feb. 6 80% July 3 Studebaker Co. pf.... 10,965,000 Auz. 31, '18 1% Q 
TH, ANIe Hs tA 47% Feb. 9 | 38% Jan. 2 Stutz Motor.. (sh.) 75,000: July 1,°'18 $1.25 Q tee 
51% 86930% 455, May 3 34% Mar. 25 Superior Steel ....... 5,823,700 Aug. 1, ‘18 1! Q 13 “ 600 
: 10244 96 95% June 11 95 Feb. 16 Superior Steel Ist pf.. 2,286,100 Aug. 15, ‘18 2 Q tates 
19% 15% 19% 11 21 July 6 12% Jan. 2 PENN. C.&C.t. cfs. 330,413 May 15,18 $1 .. 18% Ms 2,700 
2414, 177% 245 144% 160% Feb. 2 136% Jan. 7 WOR CHG 5.6 cc ae wea 69,314,400 June 29, '18 2% Q 154% "4 19,550 
21%, 6% 19%, 19% Feb. 20 14 May 4 Texas Pacific —  ° ae 15 1% 3,400 
158 120 7% 131 150 June TJ 130% June 3 Texas Pac. Land Tr.. 2,705,700 ...... 
GSI, 19% 48, i4 21% Jan. 3 16 Apr. 2 Third Avenue ....... 16,590,000 Oct. 1, '16 1 ee 
. 206% «105 19%) Mar.13 178 Jan. 18 Tide Water Oil...... 31,900,000 June 29, '1S +4 Q tenes 
wy 461, 80% 42% 72% Aug. 14 48% Mar. 25 Tobacco Products .... 16,000,000 Aug. 15, "1S 1% @Q 71 1% 19,300 
109%, WwW 1M S6 9S <Aug. 1 87% Mar. 19 Tobacco Products pf.. 7,948,500 July 1, ‘18 1% Q M9 ) M 1% 300 
12 a 10% 4 7% Aug. 12 4 June 19 T., S. L. & W. c.ofd. 8,250,900 ........ es 5 My 1,000 
19', x 15 8 i) Aug. 12 S% Mar. 15 T..S. L.& W.pf.c.of d. 8,694,50u ........ - io © i 100 
481, $7 2 May 15 37% June 8 Transue & W. st.(sh.) 100,000 July 15,°18 $1.25 Q ee 
998 44 a5 GZ 65% Jan. 31 39% June 13 Twin City Rap. Tran. 22,000,000 apr. 1, ‘18 1 ; 134 4 Ys 100 
110 86 10915 83 105 June2?4 100 Apr. §& [JNDER. TYPEWR. 8,600,000 July 1, ‘18 i% Q 
1200 «110 120° 112% 112 Feb. 8S 104 July 16 Underw. Type. pf. 3,900,000 July 1, ‘IS 1% Q 107 200 
129 S74, 112 59 Ss’ May 13 «#65 Jan. 24 Union Bag & Paper... 9,839,800 June 15, "18 1% Q TF ‘ 2% 300 
153% 129%, 149% 101% it) Aug. 31) «1095 Jan. 15 Union Pacific . .222,291,600 July 18 2% Q 127 1% 27,900 
S4i%e SO 85% 69% 74% Mar.11 69 Jan. 3% Union Pacific pf..... 99,543,500 Apr. 1, ‘1S 2 SA 69% % 100 
ea i 49%, = 54! 444. May 10 37 Jan. 2 Unit. Al. S. t. es.(sh.) 525,000 July 20, '18 $1 Q BNI 42 TOO 
105% WH) 127% = 81% 105% June 24 83% Mar. 28 United Cigar Stores.. 27,462,000 Aug. 15, 1S 2% Q 108 % 19,800 
120 115 120%, 90% 110 July 18 101% Jan. 5 United Cig. Stores pf. 4,527,000 June 15, "18 1% Q 
SO t2 SO 64 71 May 21 69 June 26 United Drug 19,992,000 July 1, 1S 1% Q oe 
53% 52, 54 48 oo) Mar. 9 46 Jan. 24 Un. Drug Ist pf.($50) 7,500,000 Aug. 1, "IS % Q 48 1% 100 
99% 1 91 74 “Jan. 2 77 June 27 United Drug 2d pf... 9,105,200 Sep. 3, "18 1% Q 
6s, 59 61 May 18 59 May 28 United Dyewood ..... 9,983,800 July 1, "1S 1% Q 
. +: at tH 96% Mar. 7 95 Apr. 22 United Dyewood pf.. 3,171,200 July 1, ‘18 1% Q 
169% 186% 154% 105 133 Feb. IS 116% Jan. 16 United Fruit Co...... 50,320,900 July 15, "18 2 Q 151 4 all 
. 33% 15% 22 May 7 21% May 25 United Paperboard... 6,687,100 Dec. 15, 17 Ye . 
21% 7, 11% 1% 10% May 8 4% Jan. 15 United Rys. Inv. Co. 20,400,000 ........ x \% 200) 
39% 17 23% 11% “0 May 7 10% Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, ‘07 1 1D My 900 
28% «15, 244, «10 16% May 16 11% Apr. 6 U.S.C.I.Pipe & Fy.Co. 12,106,300 Dec. 1, ’O7 1 - 20 
6715 48% 68 42 47% Feb. 1 41 Mar. 26 U.S.C.1.Pipe & Fy.pf. 12,106,200 June 15, ‘18 1% Q 
49% 22% # $j.21% = 16 16% May 28 14% Apr. 19 U. S. Express 10,000.00U Nov. 29. “16 $8 Sp 
177% «94% «171% YSI6 37 May 24 114 Jan. 5 UW. S. Indus. Alcohol. 12,000.000 June 15. 18 4 Q 124% Me 9,400 
114 99% 106 SS 99 Mar. 21 94% Aug. 14 U. S. Indus. Alco. pf. 6,000,000 July 15, "18 1% @Q 
49 v2 22% «(10 17% July 29 S Mar. 6 U.S. Realty & Imp.. 16,162,500 Feb. 1. 15 1 
70% 4TH OT 45 t4% Aug. 20 51 Jan. 15 U.S. Rubber Co..... 36,000,000 July 31, 15 1% .. ti 3,400 
115% 106% 114% OT 106% July 13° 95 Jan. 16 U. S. Rub. Co. Ist pf. 61,725,800 July 31, ‘18 2 Q 10 Slel 
Si% 57 67% 40 1% Feb. 19 36 Apr. 13 U.S.Sm.,R. & M.($50) 17,555,700 July 15,18 $1.25 Q = 45% % 600 
B3Iy 0) 524% 43% 45% Feb. 1 42% Apr. 12 U.S.S..R\& M.pf.($50) 24,317,550 July 15,1 S87%c Q a5 95 
129% 79% 1365, 79% 116% Aug.2S 86% Mar. 25 U. S. Steel Corp..... 508,495,200 June 20, "1S t4%6Q «=+112% % 791,700 
23 115 121% 102% 112% Jan. 31 108 Mar. 25 U. S. Steel Corp pf..360,314,100 May 29, ‘18 1% Q 111 les 2,000) 
1) 7% IK 70% STS May 16 76% Mar. 25 Utah Copper ($10)... 16,244,900 June 29, "18 $2.50 Q 8} Me 5,000 
27% «161 24% 9% 15% Feb. IS 11% Jan. 2 Utah Securities Corp.. 15,707,500 ....... Iz "2 200 
51 36 41 26 Gi Aug. 26 33% Jan. 2 W7A.-CAR. CHEM... 27,984,400 Aug. 1, "IS Te QF 1,500 
114% 108 12% «(97 10916 July 6 9S Jan. 16 Va.-Car. Chem. pf. 20,012,200 July 15, ’18 2 Q 1 (n 1 300 
72% 41 7 46 73% July 27 50 Jan. 5 Va. Iron, C. & Coke.. 9,073,600 ........ 72 JOU 
10% 7 101, 6 84, Mar. 22 7% Apr. 3 Vulcan Detinning ZOBBGOD — wenesces +s aif he 
264%, 20% 24%, 2 #2 Sep. 5 25 Mar.11 Vulcan Detinning pf. 1,500,000 Nov. 30, '13 20 42 : 120 
17 13% 15% 7 12 June27 7 Apr. 26 WABASH ...--.-- 43,564,100 ........ 97 ms 4,400 
W% 41% 58 364% 44% Jan. 2 37 Aug. 2 Wabash pf.. A... 46,900,000 Apr. 30.°18 1 Q 395 ‘4 nee 
324, BW 30% 18 “614. June 26 20% Jan. 15 Wabash pf., B...... Ce Sk eee oe -- 24% *” 1,800 
1445, 125% 144 70% 83% Jan. 15 70% Aug. 10 Wells Fargo Express. 23,967,300 July 20, ‘18 1% Q fs 
B4Q 24% 23 12 17% Feb. 15 138 Jan. 15 Western Maryland... 46,022,500 ........ 1: 2.100 
oe we 48 35% 32. June22 20 Jan. 29 West. Maryland 2d pf. 9,420,700 ........ s 
18!) 10% 24% June 20 13 Jan. 2 Western Pacific Ry.. 43,728,800  ........ . . 19 . aon) 
+ -+ 52 3514 64 June27 46 Jan. 3 Western Pac. Ry. pf. 25,064,200 July 1, '18 1% Q G13 4K) 
5% 87 99%, 76 95% Apr. 15 77% Aug. 2 Western Union Tel... 99,817,100 July 15, "18 1% Q MY ‘ 4 0) 
“71% 51% 56 33% 47% May 16 38% Jan. 17. Westing. E.& M.($50) 70,813,900 July 31,°18 S7lse Q 44% Ms 6,000 
79 TO% 7015 52% (4% Feb. 20 59 Jan. 11 W.E.& M.I1st.pf.($50) 3,998.75" July 15,°18 S87%c Q ; ; 
27% 21 22% %% 10% Feb. 27 8 Apr. 22 Wheel. & Lake Erie.. 33,276,300  ........ 9 Me 4 Me 1,000 
5k% 46 505% 165% 22% Feb. 18 17% Apr. 17 Wheel. & L. E. pf... 10,204,000 ........ - ; ‘ - 
5%, £5 52% 38, 46% Aug. 28 36% Jan. 2 White Motor ($50)... 16,000,000 June 29,'18 $1 Q_ 46! i ood 
81% 34 381,15 22 Jan. 3 15% Jan. 15 Willys-Overland ($25) 41,606,875 Aug. 1,18 25c¢ Q 19% 20 ‘ 1% = 29,900 
117 M4 100 69 S38 July 23) 75 Jan. 3 Willys-Overland pf... 14,529,850 July - 1, ‘IS 1% Q 2 ons ‘2 haan 
~ 844, 42 6614 May 24 45% Jan. 2 Wilson & Co........ 20,000,000... .. OS 8 =% 400 
°- = 107 96 98% Mar.22 9% May 8 Wilson & Co. pf..... 110,476,400 July 1, '18 1% Q 
ly 35 4% 33 39 Jan. 3 3 May 2 Wisconsin Central 16,147,900 aes 
114% 118 151 99% 120% Jan. 3 110 Mar. 25 Woolworth (F.W.)Co. 50,000,000 Sep. 1, ‘IS 2 Q aes 
1260 1230 126% «113 114% May 17 114% May 13 Woolw’th(F.W.)Co.pf. 12,500,000 July 1, "18 1% Q 114 ‘h = 
36% 25 37% 281% 64 Aug.2&8 34 Jan. 4 Worthington Pump... 10,206,400 eee - . 6H “ =" 1.200 
100% 97 88 91% Apr. 6 85% Feb. 5 Worth. Pump pf. A.. 5,027,100 July 1, 18 1% Q 9 a1 a ss 
66% 52% # 6 o) 70% July 26 59 Jan. 18 Worth. Pump pf. B.. 7,765,100 July 1, ‘18 1% Q 7 wu si 
Footnotes Last Sales of Inactive Stocks 
tincluding the amount of New York Central Railroad stock listed. Paid in scrip Amer. Smelters pf., B.. 91% Aug., ‘17 I pt 117 Nov., ‘16 
§ Does not include extra or special Amount Kind. | Amer. Snuff pf...... a CE ‘Ot, “22 12 Apr., "15 
dividends paid on separate dates from General Electric . 2 % Stock Booth Fisheries Ist pf.. 80 Aug.,'] 118% Feb., ‘17 
the regular payment, as follows G. W. Helme Co 4% Extra Car., Clinch. & Ohio.. 22% Aug., ‘17 k 29 = Mar., ‘16 
Amount Kind Kennecott Copper 5k Extra I cok cca tei ceenanas iD) Oct 17 102 Nov., ‘17 
National Lead. . 1 Special Lackawanna Steel 24% Extra Chicago & Alton pf.. 22 Aug., ‘17 75% Nov., "16 
(In favor of Red Cross, Mexican Petroleum Chi, & B. tl. tr. certs.. 4% Oct., ‘17 81% Nov., "16 
paid July 25, 1918.) (Paid as nearly as Chi. & E. Ill. pf... ™% Apr., "17 ill Apr., “14 
— possible half in cash Chi., St. P., M. & O. pf.. 130 Apr., ‘17 $25) 16% Oct., ‘17 
* Includes extra or special dividends and half in Second Lib- Cleve. & Pitts. ($50).... 80% Apr., ‘17 i pt 15 Mar., i. 
98 follows: erty Sones.) Do special guaranteed. *50 Apr., ‘17 e pf ant sng ks 
Amount. Kind. pan a Supoly - » Oe Extra Col. Fuet & Iron pf.. 1122. Mar., "17 oa; 51. Nov., °15 
Allis Chalmers... 4% Back ' Acar ” ote Cripple Creek Central. 33 Aug., '17 ld 70% APpr., 16 
Am. Brake Shoe & Fy. 1 % Extra Owens Bottle Mach. Co.50c. Extra Dayton Pr. & Light pf.. 97 Nov., ‘16 — oo a 
Am. Shipbuilding. 5 ¢ Extra (Payable in 2d Liberty Detroit & Mackinac..... *70 = July, "15 — f 951 peg 17 
(Payable in 3%% Lib- Pacatte met... $1.00 Extra Diamond Match.......... 130 Jan., ‘17 R. 1 “00 = Nov., (37 
erty bonds.) Shattuck Arizona . .25e. Extra Du Pont Powder pf.... 104% Dec., ‘16 R — a a8 
Am. Sugar Ref...... %% Extra Standard Milling. . -1@% Stock Eastman Kodak......... *605 Aug., "15 hh tn PA aa "16 
Bush Terminal ...... 2%% =‘ Scrip (Also paid 2% extra Erie & Pitts. ($50)...... 2% Dec., "15 bre f 112% Apr., ‘17 
Cerro de Pasco....... .25c Extra om. Pely Sh. TOE8.) "7 caucus ihe ‘Stele 111 Aug..°17 
“ Tide Water Oll........2 % Extra Hav. El. Rys., L. & P.pf. 105 May, ‘17 Westing Brak € 
Distillers Securities... 144% cxtra U. 8. Steel common.... 3 & Extra Helme (G. W.) Co...... 190 Jan., ‘17 *Oda lot 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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New York, Monday, September 9, 1918 


—$—$$<—- 


ae 


, Sept 90| 














——— 
= = — — = += x > 
- 4 l 
Total Sales $35,268,000 Par Value 
Net , Range. 1s Ne 
Last Ch’ge | High Low Sales t 
HO -o my > UNION PAC. ev s. SS 
1% bat “4 21 Union Pac is s s7 
ws 4+ 2 s1 i 1G Un. Pac. Ist & ref.4s 79 
Oi, + % wl ln " I S. Rubber ¢ 1 
-I mu st US.R. Ist & re ss. *1 ™ ™ 
S4 bt =4 3 U.S. Sm.. R. & M.ts. ¢ ad ed 
oN ow " ™ LU. S. Stee “ s aN ys 
om we 
SM ‘4 s 2 VA. RY. Ist 5s 87 Nob NT 
7h os "4 ‘ Va.-C. Chem. Co. tis Ry iMily ily 
72 7% 1 Va. & S.W. cor s. 67% 87% 67% 
1m, mi WAB. EQ. 8S. I s aS on oN 
De {ME iz Wabash Oh Oe oO 
wT) re ti West Shore 7 T3344 7 ‘ 
Po “i a) Wh.& L.E is OY At] ae 
1 os rs) West. Mad oso Ss is! 
NN “Oo 2 West. U s SI SI%™4 SIM 
s4 Ty > Western s. SI SI SI 
i (u “wn 1 Wilkes. & s. tt io 6. 
wiry Me. = Wilson & Co Ist tie. 2 Mb, v2 
1 | i2 nny Bl Wisconsin Cent. 4s Te on 70 
* Total sales $6.17 De 
GOVERNMENT BONDS 
102 O07 20 2S i S. Liberty 3'2s 
is ' | 247 101. 101.64 101.84 
is tes 0) tt m1 i _ Liberty cy 
wt , fs, Pej2-itHe m.10 $.44 OAH 
rey 1 TON OO Vor. I S. Liberty 2d 
tl 1 | is, I2Z7y-itH2 4.0 984.20 M44 bh 
77 | 95.10 1h) oO t S. Liberty Ist 
ite . | ev, 44s. 187-47 95.10 + ’ ‘ tM 
70 2 ‘HOS 1 4h 1 s Liberty Jd 
tH 1 ! ev. 44s. 17-42 [Hs 42D tM “> 
7 O00 7.008 10127 t S. Liberty id 
is 192s 95.50 84. ' ; t 
“) 7 ms tM Am. For, Sec. 5s ts v7 7 
b SSI, Anglo-French 5s iy vv 
2 +10 s4 City of Bordeaux tis ‘ ‘my “i - 
M4 City of Lyons tis or 1 
™ + 1 “4 City of Murseilles tis 07 wel, ” 
” SIS City of Paris 6s my Sy 
i) ~ th ss Dom. of 1s 1 n4 4 } 
' MF from. of C. Ss, "Ze “4 ” “4 
a LS > Dom. of ss, “21 HT mh 
me, 6M oI OFrench Govt. Sigs... 100 ” 14 
SI 77 11 Jap. 4'zs. 2d Series 
German stamp “i “i wf) 
mn $e, Sit t K. of G. I x 
2 vlog min "0 in nm 
1 u7 eZ t K. of G. I & I 
Hos, 1919 w " ’ TI 
| " " Sw30O«d«wSCWiK. of G. B. & I 
+ 2 Hos, 2) 7 " "i 
} 
+ . | fotal sales $25.11 An 
. 2 
% | NEW YORK CITY BONDS 
mi Si Is tis, bine , M4 %. 
. os ae 1 i4s, Lib, ¢ tH 4 o4 
i eee ye re tow wm, 100 
~ | 108 Mis 2 $8, Nov., 1957 tow w“ 1. 
} en nyt > J'.s, May 17 TLD TLD 1a, ° 
oN > | to tity 7 Hos, 1S 1, 1A 1K 
7 + | 
— | Tots) s les $9).000 
v7 + | 
pa STATE BONDS 
si 
my, + tin “ re Va. ts, def Bre 
Bros. & Co tf s “3 
$7, + = 
s Total sales $102.008 
Grand total $25,268,000 
3 rt 
+ », 
nOen ce 
st! i | 
21 + y% | 
re I . . lif o 
my + | 
a as n bringing group iife insurance 


‘ ‘| without individual medical exami- 


» | nation to hundreds of thousands of 


employees, The Equitable, as the pioneer 
«, +1 | im this modern welfare movement, has 


+ rendered invaluable service to Employer 


si and Employee in many of 


‘leading business enterprises. 


ticulars address 


1% of the 


= 4 UNITED STATES 


+ % 120 BROADWAY 


America’s 
For par- 


Department of Group Insurance. 


| THE EQUITABLE 


‘a LIFE ASSURANCE SOCIETY 


NEW YORK 
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trading by Days Range, 1018 Net 1915 Net 
Mining Bonds High Loy Sales High Low Last Ch’ge I . Ch’g 
Monday ja : 4 Ms 9,000 Secur. Prod. & R.  % ye is i 
Tuesday 1.™w 124.350 $181,000 vs a earn sl v2 14 16 16 = : Ie 
Wednesday $4 285 13 O54) . aid 20. 100 *Sinclair O war's 33° 30 31% Ble 1% ° ids 
Thursda ane mn po saa _=% 13% 12 700 *Stanton Oil 1% 1% i% ao 1 
i y 42.005 120,050 214.000 aR 32 5.300 Southwest Oil .... 45 41 42 3 
Friday 44 i170 101,655 213.000 1% be 15.880 *Texana O. & ae 1 i ti », 
Saturday 27,125 60.300 98,000 ve 1% 30.000 *Tuxpam ee 1% 2 ry a , : 
7 ‘ ‘ éttats 4 : 4 ° 1% $ ; ‘ 
Total 152.092 210.045 538,605 $1,071,000 bs o% “rr ae te” * wi ou ia 100) x he, 
ris } ° 2% - -* 100% , 4 ly 
INDUST LS MNe geTocKS os y . “i 1 
° MINING STOCKS 
Range, 1918 SMI ing iM 4 4 
High Low Sales High 15,200 Alas.-Br. Col. M..t50 2 45 3 BL “ + &% 
tly 8,400 *Aetna Ex 11% 9,450 *American Mines..t82 78 &2 ‘i 9 “ M544 
2 1,800 *Am. Wri P 414 8,500 *Am. Tin Tung... ly 1s 7 tn sd on 
14% 100 Br.-Am. Tob. 1 1s 4,300 Ariz. Bing. Cop... 5% 5% 101 On M% 
14% 2.700 Br.-Am. Top ip. 18% . +4} 1% 1 1( wo% 4 i 
‘ In\ *Burns Bros. Ice. 39 Cop ta % as wig 4 
at 1% *Burnrite ¢ Brig , , +4 4 ‘ | , . 1% 
144 100 3,00 Chev. M. C 1-Montana ..450 44 45 i = , ys 
42 25 Curtiss A 36 mm et 7 10 1 | ) 7 
11% 1% 3,150 *Columt i! 45 42 45 2 . 4 
4% 1 150 Emerson P 1 1 % } | ue " 6 
3H, =—- 23% 700 *Gen. Aspt 31%, 41 42 0 O54 
14 My 9.500 Grape-Ola 1 5 D lg ‘ 2 
1% 17.300 Grape-Ola 2% % % ‘ . “b + 2 
: 900 Keystone T. & 18 1% 1% 4 ‘ 6 + ig 
2% 2400 Marconi An 3 1}h 1th as’ ‘ z 
e % 16,000 *Maxim Ih na % 
39 100 N. Y Ship 1G 1%, 1% 
4 2 1.700 Nor. A. P. & FI 4 a. 1% % 
ZS" 875 *Penn. Coal & : 1 1% 
108 030 *Rele Equip. ¢ 12 1 1% ” 
ie 4,100 Smith M bp ) 45 1 
3 ly 200 *Standa M 12% 2% 2% % Aug. 31 
204% «11s 3.700 Submar 5 1's 4, I sked 
ih 4 3,115 *Thiog 5 20 a | 1 A 14% 1D 
4% 1% 1Z,.000 *United M 67 73 » A i) wi 
Th 1% 6,300 U. S. Steam GY i { Bor 0 170 
11% tik SOO * Wri t-M 1 ss ; > re | Sh | Bu MM “) 
ow 45 100 *Wright-Mar rT a: Gr . , S io +) 9 | Ches 2 a 
STANDARD) OIL St = IARIES ' 2 2 21 ’ . « : 10 
146 10 Ill. Pipe | ih Liti > nso w) ( 150 
210 10 Stand. Oj Th 7 tt 2 ver it a | + 4 Ay so 
ne im Stand. O 1 Ze on + 1 4 a os 145 
v4 Stand. :O. of N onM one 250 : | ‘ Con 1 4 0 1 
; rh th i it | ‘ « 1 
ELLANEOUS OIL STOCKS | 4 Chief 31 oF, F 6 | ‘ » tt 
P '2 2 Copper 31 0 a0 1 | Ga 107 
i” . i | 6 : Hey ‘ ‘ i in 
i ps 1 | 4 2 Lod a sf Ind ") 92 
" ‘ ‘ ‘ 5% % | » i & L.pf. 2% 1 2 oe ee 6 1D% 
- s & L Is 1 16 1 | N 2 1s 
04 ” : ~ M% | 1+ In 1 *N rnelia 1X1 1k14 18 Ne Ss 105 
‘ 3 j | ‘) s p ' 7 S N , (4 102 
$ iM 2 2% ~ | 12 rate < ' .” - | o1 a6 
pages ” ’ we | ti Mines 7X, » I 04 10) 
- i v7 2h 2 I WM *Pacific Tungsten. 1% 1); 1% 14 I - 
. i, ; : 400 *Ray Hercules b ily 1% %, - 
: “<7 ' 13% ‘ ’ (00 Roen Mins i 34 si Y i b 
te 1% 8 4 4 1s 7 2 100 in Toy 7 7 7 = = 
: 74 ‘ M be 4H) Senec Cop. Cp 12 il 11% . TT 
6 - 21 at (nm =) } i of Ari ! 1 12 
% i 1k va “7 t 7.100 ( n Min. .+67 ih i7 > _ 
“> " 4 2 1K ; +200 Missure. 8 5 5 30 
“) 1 it 11 ’ 
~ 1% 3 i ; 2 | 40 Stand. Sil. Le. ” Sta 
nt vl 1 ' 1 1 4 de : - iS ie ~ "1 
. a ; i | O00 ‘ il it 
ti \ ; nm 1 10 Te h 1 1) i 7 ~ 
t = 2 , 4 % | { 2 ‘ ’ T* } 2% Diy, 2 3 4 1 
" 21 s wt 2s } 2 CAL \ is iD 9 io > , iy 
: “) 1 i oo an oppor ' , 1 on 
grt 5 ‘ 1% . ‘ rm iA ; m 2 4 
1% J ; os a“ (AK > & I 4 *} 22 l a s 
3 = AA 
eek’s Tr . rk 
tons On er MarketS 
BOSTON - Net 
sil High. Low. Last. Co'K PHILADELPHIA Last. Ch 
2.528 Fairbanks Co ? ! » , 9 
MININ( Klectri¢ 17 LE i 147 + 2 4) 1 
‘ A z $24, 0 Ww “ STOCKS 
High. La 1% Mi Wi j | i 
Adventure SS s s *4 Sales Hict Low I 
Algomah 0 “0 M S st 33 Am. Gas | 1 
Alaska Gold 3% = t tid | 1 Am. Rys. pf.. 54 aD a 
Allouez Ta 7) oud id : } 5 Brill, (J. Go). 2 25 ? +4 
Ami. Zim 17s ( “a4 - Ars ' | 12 Car bri Iron ' oO . 
Am. Zine pf.. ™ i! 0 101 Pull ; 141 141 +e } 20 Cramp Shipb. 81 x1 S “ 
Anaconda 70 is ‘ = 7 Ure Ife 111 I | 48 Elec. S. Bat 4 53 i 
Ariz. Com'l.. 16 1 oh P. A. Sugar... 2 5 ith | 200 Gen. Asphalt. 32 1 1 im” + 
Bingham 10 if J Reece But hole 12 I2 12 | 60 Gen. Asph. pf. 67 67 67 d ‘ 
Butte & Bal “i 2 nga Reece Fold ' . | 25 Ins of N. A 24} 26 2 ‘ 
Butte & Sup... 26 a) 2.315 Switt & Co. im i 104 1 | % Keysto. T. pf i t hod 
Cal. & Ariz nay 7 t 4 1 *. Plant pf. ‘i " oi ! 1 Lake Superior 1s 4 
Cal. & Heela.405 17) ( 110 Torrington Ne Je | 1 Lehigh Nay (itv 0 nm 
; Copper Range 48 ‘ ” 1M 1X4 Lehigh Val wy ot mw 
Dbavis-Daly A san sani | _70 Penn M4 ; rt 
Daly-West 2 2 W"4 4 | wi Phil 4 o4 - Je 
East Butte 104. sd sola t 4 | “70 P.O OR ory 97 ‘ 
20 Gr. nby NS s . % | 1 Phila 67 F aoe 
& Hancock 6 t ‘ | 48 ° 10Op 2} 2 
100 Inspirat. Cop. o4 ; 30) Tonop 24) 2%° 2 , * 
GO Island Creek.. 4 G24 «tid ! 200 Reading M1% so st MON ] REAL 
’~ Island Cr. pf. &1 SOT, i G Un. Co. N. 3.185 18 Is , 
“0 Isle Roya 27 27 1S50 ft S. Steel 114% 110% 111 
180 Lake Copper 5 > , a ; o8 Un. Gas Imp. 6 tit t 
440 Miss. Con =, j 1% j $5.00) Am. T | i) Union Trac ts 17% 8 ee 
1.500 Mayflok.-O.C : ” b4 2.000 C.J. & m0 War. | & sy Shy ~ <a 
10 Miami ze 20 1 10.000 Liberty 0 | w. J. & 8S. S. 41 il $1 -—~ Ch - 
73 Mohawt 7 vt Mi oH ae ss + 4) | BONDS «' t 
" t “ silty * te | 
= pe sevetion ide GS ‘ ; ” #600 Lib i; ow $6,000 Bald Loco js. s 6 ; 
7a2 Nipissins " s 21.450 Lib - wD } 00) City is 17 v7 “7 7 210 
510 North Butte 14% 14 i iSO Lib “Wo ° OO Te & P. fT 4s 65% 6S t a 
140 Old Dominion 40% 10 o >) N j +0ou LL. S&S ine Ds ih 
vy) Osecola or » : 5000 PF 1 ; 10.000 Leh. Val. tis. OS% ws ‘ . 
His Pond Creek Is s . 7 2.000 Un 1.000 Leh. Val. 48. 75 7 ) 
1 eon it 3.000 L. V. Co. 1 Ss. 997 wo 7 
2+ } ‘ 1.50 Liberty 3%4s.101.94 101.60 10 a 2 
” s r ST LOUIS 10,000 Liberty 2d 48 SH) M1 rt r 
Th a 4000 Lib. 3d 44s. 15.40 95.00 9 i 2 
ju 1700 Lib. 2d 44s. 94.20 94.20 
; “ 4.000 Pa. gen. 4's 7 S7 7 
} STOCt 2.000 Pa. con. 45 Sa) S ; 
p Z - , Net | 6.000 Peo. Vass. 48 70 ( ’ 
fy ‘uolt Sales igh. Low. Last. Ch’'ge 11.200 Ph. Co. con.5 " 
1S50 eae : ” so Bc tmen’s BkIO2 v2 iho} 18.0°0 Phil. El. Ist 5s st xt rs 
205 | 3° Sme't \ i at Brown Shoe tit ti tit : 000 Read. gen. 4s x x Pr : 
112 1 S. Ss: pe a 4 4 a Do pe an " al 1.000 Span.-A. L. 6s - Ww : - ~ 
1.230 Utah Apex 2 i : 40 Ely-W. com.. 10s 10 0 j 1.000 UU. Ry. Inv. 5s ‘ . : « 
255 Viah Cor 10% a 0 | wi Granite B. M. 42 t2 42 100 W. N.Y.&P 4s 63 6 i 
0 Utah M«ta!s 2. 20 Ind. B. Ist pf = bi - 
10 Utah Copper. S44 M4 . w1 a Shoe pi . 10% Py 
25 Wolverine 24 - Maite s 11% + 1 BALTIMORE Gy 
RAILROADS scorpalgnii On 
“2 Bos. & All 10 ra | $00 KC. H. T. as. 6 Ne sail : od 
1 segs =i) pn r 1.000 Un. Rys. 4s 410%, 440 $0, STUCKS 10 
1 Bos. lopf.rets. 07 7 " . , ' l 
ae Ban rg pb oe aa aie Sales ie Hit b a i soos 2 
, ‘ Als i 
—- Con 3 . ~ a - WASHINGTON 200 Atlantic 214 214 1 1 
en mo a - 5 Arundel S.&G 40 ‘ th Th 
} ss “ 4 
is Miss, El pf. 16 | STOCKS M ALCL. of C Rie Sef i 
G4 NY.NH&H. 45% 44 { : : : seks 1 Balt. Tube pf. %> s 1749 
14 Old Colony. on " Ts | akon Hist . ' : “are Con Coal st No ” R71 { 
100 Rutland pf seg ; § a cas “— igh aah hat Ch'ge Con Power es i " 4 
2000 West End im rtm rn + rine ne om " aa s Cosde n & Co i ‘ t 10 
2 West End pf. i . ‘ ; ~ apital Prac se ‘ sal Me Cosden pf Bing. 
al ; mm 38 Nat. Bk.1S7 1S6 187 i Davison Ch 5014 ‘ 
MISCELLANEOUS $374 L’ston Mon.se. 97 7 17% Elkhorn Coal. 28% 27 . i) 
wz Am Ag. Ch ts s ns BONDS ” Houston Oil 7 aoe 
141 Am pf. 12% FT » : 7 ‘ P 2 Hous. Oi! pf ; 7é ‘ { _ 
100 Am sery vr 500 Capital T: He 100 . nag 100 iH . = i & M.Tran 74 ~" , i ( ; J L 
2%) Am $. pf , . = - ao pat % Md. Casualty 7 res amas = 
iso Am : 11 . 10S rer om i ages ne “e ed 26 Mt. Vernon 17% 17 7 an a dla ai W ar oans 
Ma Am. Bue, oe 1G, ae, He, + Hy on: ws my a Severs Ss | fan inventors from 
17 Am. Woolen.. 58% 5k . — 5.7 to 6 20‘ 
HIS Am. Wool. pf. 95% : , | DJ. fb 4 to O. ¢ 
ww Amoske:e x) q sf A 5 HIBBS & COMPANY ; | ith 
0 Amoskeag pf. sO st) KO | 
44) Art Metal .. 1 1h . . ST. LOUIS SECURITIES | Burnett, Porte ; & C 
L urn , rorveous /O. 
s.G80 Booth Fish nl 2ti 27%, \y Members Bought—Sold—Quoted \ k Exchange 
»>x41 Century Steel. 14% 1 14% 2 . i Y Stock JE 6 
20 C-J.#S. ¥. pst St te Pe lig aa Ng SrTix a Co. | 51 is Xavier Street, 
oo a rm s Ss. a i i Washington Stock Exchange. | Members St. Louis Stock Exchange foal 
“a Alison » i 14s we ~ . . ° - . . : : ai. 
15 E. Bos 4 | Hibbs Building, Washington, D. C. | |L°2°e*=- ene soe L_ 
2 7 = 
. 
* 
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Annalist Open Market 


eptember 9, 











Cc. F. CHILDS a CO. 





Specialists 





In All Issues of 





UNITED STATES 





GOVERNMENT BONDS 





120 Broadway, New York 





Telephone i27 Rector 





208 So. La Salle St., Chicago 





REGISTERED LIBERTY BONDS 
QUOTED 

















ROBINSON& CO. 


U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


} 








S.N. BOND & CO. 


| 


Commercial 
Paper 
Municipal Notes 
and Bonds 


111 Broadway, New York 
60 State St., Boston 
Koh! Building, San Francixco 


‘BOND TOPICS” 


our monthly free en request for Booklet 8 


A. H. Bickmore & Co. 


fil Broadway, N. 











43 Exchange PI... N.Y Tel. 4501-2-3 Hanover 


Connsitdated Cities Ss, 1962 
olina Power & Light 5s, 1938 
ie ston Electric Ss, 1925 

Lima Locomotive Se, 1932 
Moline Plow 7s. all maturities 
Washington Water Power 5, 1939 


DUNHAM & CoO. 











Procter & Gamble 77 


All Issues 
Bull & Eldredge, 


31 Nessaw St. N.Y Tel. 632 Cortlandt 





HILLEL 


SMB AMEN 1 AAA 


SPECIALISTS IN 
Inactive & Unlisted 
Investment Securities 


Baker, Carruthers & Pell 


15 Broad st. Phone 5161 Hanover 











MERRILL, 
LYNCH 
& CO. 


7 Wall St. N. Y. 


National Aniline 


and Chemical 
7% Pd. 











recognized standing. 


are given. 
these quotations. 


Market, Wall Street Office The 


Contributions to this list are invited from dealers and brokers of 
When hids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday befere publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 


Never- 


Address, The Open 


Annalist, 2 Rector Street, New York. 








Bonds 





Bonds 








UNITED STATES AND TERRITORIES 


Bid for Offered 
At sy At By 
S. 2s, reg Iso Ql we C. KF. Childs & ¢ mh, C. F. Childs & ¢ 
Do coupon, To QJ wm 90% 
t S. 4s g.. 12 Q.F 10 107, 
D> pon, 12 QF i 107% 
{ S. 3a, re 1046 sf v1 Robins & ¢ 
Do coupor 1ihie) sv "1 e 
Van. Canal 2s,reg.,' 1-'36.Q I St, Robinson & ¢ ts 
Do coupon, 1916-56 Q.F US ON, 
Pan. Canal 2s,reg.,'18-"38.Q.N os pS, 
Do coupon Q.N ms Inch, 
Panama 3 reg. 161 a F. Childs & C on 
Du coupon , SY v1 


OTHER FOREIGN, Including Notes 


Dominion of Canada 5s, 1910 U7'. Keys Haviland & Co 97% Keyes, Haviland & Co 
Norway tis, Fet 1233 wr, Bull & Eldredge 102% Bull & Eldredge 
Russian Govt. 5's Lex 2! 5 Mann, Bill & Co a7 Key Haviland & Co 
Do tgs, June, 1919 s Bul & E'dredge 60 Bull & Ebdrecige 
Do 4s Feb 12 x120 S25 
Switzerland 5s, March, 1920. 100 Mann, Bill & Co 10044 Mann, Bill & 
STATE 
N.Y. Canal Imp. 4%¢s,Jan ,"64 108) Canfield & Bro. WS, Canfield & Bro 
Do Canal 4\%s, Jan., 1 102 1s 
Do Canal 4s, Jan 1967 HN, ot) 
ag 


Do Highway 4s.Mar.,1058-2 {N\, 


*Basis 


MUNICIPALS, 


Asheville N. CC.) Ss, 1919-57 
Acadia Parish (La.) 5s, 1919-45 
Ardmore (Ok'a.) 5s, 1923-38 

Astoria (Ore.) 5s, 1952-48 

Beauregard Parish (La.) Ss, lus7-3u 
Beaufort (N. CC.) 5s, 1946, o. 1 it) 
Billings Co iN D.) Seed tis 12} 


Etc., 


Roonton (N J.) SM 131-46 

Brazoria Co (Tex.) Ss, lit 

Buncombe Co. (N. C.) Bridge 4s, 1920-33 
Cambridge (Mass.), March 1, 110 

Camden (Ohio) Village Sch. Dist. Sigs, 125-3 


Cleveland (Ohio) 5s, 1021-tis 


Colfax Twp. (N. C.) 6s, 1948 





Dale Co. (Ala.) Road tis, 124-2 
Cohoes (N. Y.) 5s, 1921-27 

Durant (QOkla.) Gs, 1933 

Drew (Mi ) ts, 1922 

Defiance (Ohio) St. Imp. 5s, 1921-20 
Escambia Co. (Fla.) School tis, 1927 
Euclid (Ohio) Str. Imp. 6s, : 
Essex County (N I.) 44s 

Greenville (N. C.) 6s, 1919-33 

Guernsey County (Ohio) Infirmary 54s, 
Harrison Co. (Miss.) Dest. No. 3 51s, 


Jamestown (N. Y.) 4.40%) reg., 1921-22 
Jamestown (N_ Y.) 4.80% reg., 1921-22 
Joliet (IIL) Ss, 1919-25 

Jennings (La.) 5s, If 
Kissimmee (Fla.) 6s, 
Lakeland (Fla.) fs, 1919 
ikewood (Ohio) Ss, 24 

Lake Worth (Fla.) 6s, 1922-44 

Lockport (N. Y.) School reg. 5s, 1919-29 
Limestone (Ala.) C. H. 6s, 1991-41 
Lyndhurst (N J.) sewer Ss, 1910-26 
Lyndhurst (N. J.) Ss, 1919-57 





Marion (N. C.) W. W. & St. Imp. Ss, 1947 


Manatee Co. (Fla.) School 6s wiv 
Miami (N. C.) W. W. & St. 5s, HT 
Madison Co. (N. C.) 6s, 1927 
McHenry Co. (N. D.) Grain ts, 1921 
Milton (Ohio) Imp. 6s, 1923 

Mitchell County (Texas) Ss, 1924-57 


Monroe Co. (Miss.) Sup. Dist. No. 2 5% 


Montgomery (‘(Ala.) Ss, 1948 


re |) 
5.00 W.L SlaytonéCo.,Tol 
0) 
°5,.25 S. Spitzer & Co 
wos, JSR el&Co., Newk 
©5.25 R . Grant & Co 
121-2 MeL W.L. Slayton&Co.,Tol 
1932-56 5.40 S. Spitzer & Co 
4.0 H. A. Kahler & Co 
4.0 
*4.10) R. M. Grant & Co 
2 #5. 10 W.L.Slayton&Co.,Tol 
*6h.00 ; 
OO) S. Spitzer & Co 
-*4.75 W. R. Compton Co 
lon 
*4.60 
..°5.0 W.L.Slayton&Co.,Tol 
"4.50 R. M. Grant & Co 
*4.s0 J.S.Rippel&Co., Newk 
"5.00 W.L.Slayton&Co.,Tol. 
*5.00 
0 
%.25 S. Spitzer & Co 
5. 
40 
wo) 06W., OR. Compton « 
Ss, 1928-1942 0 S. Spitzer & Co 


North Tonawanda (N_ Y.) 5s, reg., 1921-28 


Newark (N. J.) Ss, 1940-56 
Norwich Twp. (Mich.) 5s, 1920-36 
North Wildwood (N. J.) Mun. ts, 1922 
Olean «(N. Y.) 5s, 1921-27 

Pioneer (Ohio) 34%s, 1919-28 


Pamlico (N. C.) Bridge 6s, March, 1948 


Polk Co. (Fla.) 6s, 1927-33 
Portsmouth (Va.) fs, July, 1928 
Rector (Ark.) Water fs, 1927-32 


Richmond Co. (N. C.) Rd. Imp. 4\%s, 1925-47 


Rocky River (Ohio) 5%s, 1924-27 


Including Notes 
—-Offered— 
At By 
io KR. M. Grant & Co 


5.0 W.L.Slayton&Co.,Tol. 


1i™) W. R. Compton Co 


im 
*5.15 >. Spitzer & Co 
5.25 . 
oh 
*4.60 1.S.Rippel&Co., Newk 


*5." W.L.Slayton&éCo.,Tol 
bare 1 R. M. Grant & Co 
4.20% S. N. Bond & Co 
5.10 W.i.Slayton&Co.,Tol 
*4.025 R. M. Grant & Co 
*5. S. Spitzer & Co 

0 W.L.Slayton&Co.,Tol 
*4.%) H. A. Kabler & Co 
5.375 W. R. Compton Co 


a0 
4 H \. Kahler & Co 
4.0) I.S. Rippel&Co., Newk 
- °5.25 S. Spitzer & Co 
*5.125 KR. M. Grant & Co 
--e 4.50 H. A. Kahler & Co 
.%.25 S. Spitzer @& Co 
.%5.25 KR. M. Grant & Co 
6.50 W.L.Slayton &Co.,Tol 
5.00 R. M. Grant & Co. 
..%.75 S. Spitzer & Co 


4.75 W-.L.Siayton &Co. Tol. 


*5.25 S. Spitzer & Co 


St. Louis #4s, 1935 -t100)) Steinberg & Co., St. L. WR Steinberg & Co., St. L 


St. Louis City 4s, 1928-29 Ti4'y 


San Antonio (Tex.) 5s, 1923 -53 
St. Cloud (Fla.) Imp. 6s, 1927-41 


M4 
4.55 W. R. Compton Co 
5) S. Spitzer & Co 


era Davidson & Co.. 


Members Montreal Stock Exc hange 


420-6 Transportation Building. 
Montreal. 
Direct Private Wires to 


W.H. Goadby & Co. A. E. Ames & Co 


74 Broadway, 
New York City. 


Inquiries Invited. 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 


Specializing in Bonds of Ohio, N. C., 
Fla., Ala., Miss., Texas, and Canada, 
netting 44 ‘/. to 6‘ 

Write for List 
Dime Bank Bldg., Toledo, Ohio 


Toronto, 
Canada 





Central Railroad of New Jersey 
Gen. Registered 5s, 1987 
St. Paul & Duluth Railroad Co. 
Consol. Registered 4s, 1968 


BROUGHT SOLD GLOTED 


Wm. Carnegie Ewen 


INVESTMENT SECURIT 
2 Wall m.. %. B Fel. Rector 3 











Specialists in 


$50 - $100 - $500 
LIBERTY BONDS 
Bought and Sold 
HARTSHORNE & BATTELLE, 


Member ork Stock Ex 
25 Broad St, New York 





Tobacco Products Scrip 
American Tobacco Scrip 
MILLER & co. 


Private Wire Baltimore 
€ Loutsrille 


120 Broadway, New York City 











J. S. FARLEE & CO. 


Established 1882. 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 





Bethlehem Steel 7s 
Morton Lachenbruch & Co. 


PHILADELPHIA 


NE 
Land Title Building Equitable Building 
Pel. Spruce Sst 








M. S. Wolfe & Co. | 


Specialists in 


Independent Oils 


11 Broad St. New Vork 
. 2) Broad 











Bonds & Stocks 


Local to New York & B’klyn 


Theodore L. Bronson 


10 Wall st. Tel. Kector 9925. 





LOCAL SECURITIES BOUGHT 
SOLD AND QUOTED 


F. E. SEYBOLT, Inc. 


whee ‘Retteoah nat Building 





SPRINGFIELD, MASS. 








FOR RESEARCH 


The New York Times Index gives fate 
end plac of every event Published quar- 
terly, $2 a volume Tiare Square. New 


York. —Advt. 








i 
3 





SF renee eneememnnmnns 









New York, Monday, September 9, 


191s 


THE 


ANNALIST 





Annalist Open 


Market 

















OUR funds in Canada can be 
profitably employed by in- 
vesting in Canada’s War Loans. 
They yield from 5.547, to 5.627 
and can be instantly sold should 
the necessity arise. 
Our “Monthly Review,’ « brief som 
of busimess conditions in (sneda, wi 
be sent you without obligation, upes 









request 





GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond /seues 


17 St.John St. Montreal, Can. 






Halifax, Sherbrooke, John, N. B 


F. B. MCCURDY & CO. 


Members Montreal Stock 
136 ST. JAMES ST., 
MONTREAL, CANADA. 


St 


Ex« hange, 


Direct private wires to all offices 


and Laidlaw & Co., New York 


Sydney, John's, N’f'I'd 


WE execute orders on all 
listed securities. Conserva- 
tive marginal accounts car- 
ried. 

H. M. CONNOLLY & CO. 














Members Montreal Stock Exchange | 
Transportation Building, 
Montreal, Canada 
= LINDERMAN \\. 
STEEL 
WM. A. NEER & CO. 
mieeues aaeeae Stock 
F are... Bide. “DETROIT 
: ~ nema) ; ' : 
3 





NICOL -FORD & CO 
CO. Ina 
DETROIT ; 











We Specialize in 


Louisville & South. Securities 
Inquiries Invited. 
W. L. a & Co. 


Canton Electric Company 5s, 1937 
Marion Light & Heating 5s, 1932 
‘ Muncie Electric Light Co. 5s, 1932 
Central Market Street Ry. 5s, 1922 


SAMUEL K.PHILLIPS & CO. 


427 Chestnut St., Philadelphia, Pa. 


New York Telephon Rector wht 


— 


Specialists in 


Public Utility . Securities 


PHRECT Private conan fell Bros 
HENRY D. neeene one & CO. 
Philadelphia. F Pa ‘aes P Bro Locust 220 


Frisbie & Co. | 
Waterbury Hartford New 
Local Connecticut Securities 

ides Sold Quoted 


_ ARE 4H 
ST. LOUIS SECURITIES 


Bonds & Stocks of the Cextrsl West 


PR nenmeneene 


Britain 





[ye 









| = 
L. Mark C. Steinberg &Co. = 

Y Ucmbers New Yark 8st rehange. = 
/ Members St Louis Stock } siediiciaaae 





ST. LOUIS 





300 Broadway 











Tri-City 


MUNICIPALS, 





*Rasis tRid 


Alabama T., Lt. & 1 ’ ff 
Aitbama Water 6s, 120 
Albany Southern Os, 1% 

Am. W. W. & El. 5s, ‘34 
Amer. Gas & Elec. 6 1.21 
Am. Public Service 6 144 
Asheville Pr. & Lt. Ss, 194: 
Augusta-Aiken Ry. & El. 5 

1th 

Baton Rouge Ele« boast) 
Cape Breton Elec. Ist 5s, ‘32 
Central Argentina Ry. Gs, '27 
Central Pr. & Lt. Ist tis 
Cincin. Gas & El. 5s, 1956 
Cin. Gas Trans. d. gtd. 58,735 
Citizens’ Gas (Ind.) 5s, ‘52 
Cleve. Elec. Ul. Ist 5s, 1939. 
Col. Gas & Elec. Ist 5s, 1927 
Do deb. ds, 1927 
Col. Lon. & Spr'fd Ist Ss, “20 
Col. Ry., Gas & Elec 5s, 1936 
Com’ wealth (Neb.) ts, 1944 
Conn. Power Ist 5s, 14k 
Conn. Ry- & Ltg. 414s, 1951 
Cons. Traction (N. J.) 5s, '35 
Cons. Water (Utica) 5s, 1930 
Cons.Water (Utica)deb.5s,'30 





Cumberland Co. P. & L.5 
Dallas Elec. col. tr is 
Denv. Un. Tramw. ref. 5s,°3 
Deny. Un. Water 5 14 
Det. Edison conv 7s, 1828 
Fast St. L. & Sub. 5s, 1952 
Eastern Tex. Elec. 5s, 1942 
Economy Lt. & Pr. 5s, 1956 
El Paso Elec. 5s, I 





Trenton Tg 


ts, 


Elizabeth & 
Transm. 

Hlum. G. fs. 5 2n 
Ist o 


Electric 1a20 
Eauitabl 
Fed. L. & Trac 
Do és, 1922... 
-Hous. El 
Galveston Elec 
Gas & Ele« 
Ry. & El. Ist 5s, 
Great Western Pow 
Electric 
Elec 
Co. 
Ry.. Lt 
City, Hob 
Ry 4s, 1940 
Kentucky Utilities fis 
City Home Tel. 5 
Kansas City Rys. 2d fs 
Mich. Traction Ist 
Middle West Utilities 
Minn. Gen. Elec 
Miss. Riv. Power Ist 
Mutual Union Tel 
Newark Gus os 
Newark 


Galves 1954 





Gen 


Ga 


1925 


Harwood 
Houston 
Hudson 
Int. Mt 


Jersey 


5s, 
& Pr. 6s, 
& 


Gas 


1919 
W235 
44 
121 
tis, “20 
1044 
1451 
141 


141s 


Kan 


5s 
Ds 
Cons 

Pass. Ry. As 
N. Y. & Westch'r L 
N. Y. & Hob. Fert 
Niagara Falls Power 
Northern Tex. El 
é&c. Bi. S&. Ry. a 
128 
Do 
fontar 
Pacific 
Pac. Gas & 
Pac. Power 
Pensacola 
Port. (Ore.) Ry. Ist 
hg Water Works 
Rutland Ry., Lt. & Pr 
Railway & Lt. Sec. 5s, "35 
Tract 
Transit 5s 
(Mo.) Ry., 
17 


ewe 
4s, 2004 
+s iiss 
lieder 


ms. 5s 


o 


& Bridge os, 12s 
Trans MHS 
Coast 1H 
Elec. ref 
& Lt. 5s 


Elec Ist 5s, 


Ry 
rs, 


io 


oria 


ys. 100 
124 


It 


tiversicde 
Louis 
Joseph 

& Pr 
Louis 


St 

St 
H 

St 


5s, 
& Sub 
12} 


(Bway) 


as, 121 


Ry 


Do gen 
st. Louis 44s, 
ee 
Jer 
Sentth 


Syracuse 


Tr 10438 


1920 


& El 


os 


So G 
Ele 
Lighting 
L. & P 
Water, Lt 
(Fla.) 


1951 
194 
4s 


hs, 193% 


hs 
5s, 

& Pr 
E. Ist 


31s 


Syracuse 





Sup 
Tampa 
Topeka Ry 
Toronto Power 124 
Twin States G. & E 
Ky. & Light 
Elec. Lt. & 
1932 - 
United Flec, of N. J 
Wash. (Idaho) W.,! 
Wheeling Traction 5s, 


lhe 
5s, 
5s, 195% 
Ist 
Pr 


Union ist 
Ds, 
4s, 104% 
-& Tr.te 
1931 


(By Dominick & ldominick 
of Keves, Haviland & Co 
si National City Co..... 
wT) Redmond & Co 

il 

“i Stone & Webster 

su 

Stilo Phelps & Neeser 

> Liggett, Drexel & Co 
su A. B. Leach & Co 
oe ‘ 

so Blodget & Co 

SSI Redmond & Co 

i7 A. B. Leach & Co 
re 

44 H. Ll. Nicholas & Co 
St Redmond & Co ° 
Ww Liggett, Drexel & Co 
st Stone & Webster 

S4 Redmond & Co 

SS BH & FLW. Pelzer 
$12 Redmond & Co 

wad ‘ 

7S A. B. Leach & Co 

s4 Stone & Webster 
ost I’. Hutton & Co 

bt Js ; 

(444 Spencer Trask & Co 
“oO Steinberg & Co., St. L 
a” 3 Stone & Webster 

bot) Redmond & Co 

D Stone & Webster 

$02 \. H. Bickmore & © 
mts H. 1. Nicholas & Co 
i White, Weld & Co 

7 

wi Stone & Webster 

rte 

sv’ Spencer Trask & Co 
7 EK. & C. Randolph 

4 Redmond & Co 

oe Stone & Webster 

NS BR. H. & F. W. Pelzer 
ts Liggett, Drexel & Co 
BH. & FLOW. Pelzer 
w2 \. H. Bickmore & Co 
M4 Steinberg & Co., St. lL. 
71 *. F. Hutton & Co 
Ww H.-L. Nicholas & Co 
“i A. H. Bickmore & Co 
4 Spencer Trask & Co 
nu Stone & Webster 

ti Blodget & Co 

SS I.S.Rippel & Co.,.New'k 
im b&b. H. & F. W. Pelzer 
it} Redmond & Co 

“) Spencer Trask & Co 
iM Stone & Webster 

77 \. BB. Leach & Co 

7 Redmond & Co 

rr Blodget & Co 

st Volff & Stanley 

7s National City Cy» 

iS) White, Weld & Co 

“)) Stone & Webster 

71 Redmond & Co... 

Su Stone & Webster 

47's, Steinberg & Co., St. L 
3 Redmond & Co. 

wa Steinberg & Co., St. L 
“ os 

4? 

SI Stoné & Webster 

ay 4 Redmond & Co 

i 

rit) 

SS Stone & Web ter 

mi H. I. Nicholas & Co 
78 Blodget & Co aes 
77)~=6CA. H. Bickmore & Co 
1 6S. Goldschmidt 

ST Steinberg & Co., St. L 
G7 B. H. & F. W. Pelzer 
4 Liggett, Drexel & Co 
06 CU Redmond & Co 


Schenectady (N. Y.) 4.th res Ir21-22 
Schenectady (N.Y 4s. 123 

s« (Qhio) Seh. Dist. Gs, bMi7-nw 
Sebring (Fla.) imp. ts, 122-51 

St. Clairsville (Ohio) Gs tw2 5-2 
Svracuse (N. ¥y ms M 1ts-354 
Surry Co. (N. ©.) Bridge Gs, 133-58. eee 
Tampa (Fla.) ctfs. 6 1924 

Twin Falls (Idaho) 6s, 1938S, opt YN 
Troy (N. ¥.) Water reg. 4s, 1947-28 
West Feliciana Parish (La.) 5 1-22 
Westfield ON. J.) 4s, 1919-28 


Bid for 
By 
Sutro Bros 


Ligsett 


«& 


Drexel & ¢ 


‘o 


Etc., Including Notes 


-Continned 


-Offered— 


At 
ae | | 
%4,5 


*4.45 
1S 
*dM) 


ad »? 





UBLIC UTILITIES 


At 
7 
os 


“ 


tat, 


gl, 


tw 


nt) 


sé 


Ss 


“ 


lim 
Su 
KN 
AS 
1G 
su 
baa) 
xS 


ol 


lots 
67 
SS 
bt or 
2 
so 


tes 


wm 
Ss 
+t 4 


Nth 


“ 
“ee 
<a 


ow 
GSI, 
Os 
xu 


H 
KR 
Ww 


(offer 


Sp 


tzer & 
M. Grant & 


ed 


By 


. 
Sutro Bros. & 


Liggett, Drex 1 


Red 
Don 
Key 
Nat 
Red 


Ston 


Phel 


Ligge 
\ It 


Blodget 


Red 


A.B 


tedr 


Ligge 


Sten 

tedi 
ib 
Redr 


A. B 


Ston 


cs. F 


Spen 


Steir 


Stone 


Red 


Stone & 


I. H 


H 


mond & € 
inick & 
Havilar 


jlonal City ¢ 


mond & ¢ 


e & 


ps & Neeser 
tt, l 


Leach & 


& ('o 
nonmd & CC. 


nond & Co 


tt, Drexel & 
We 
nond & C 


& | 


e & 


nond & Cr 


Lea 
e & Webst« 
Hutton & 


cet 
iberg & C 
& 
nond & 


& I 


‘A. @ 


White 


Stone 


Red 
Spen 


Kk. & 


Stone 


Bb. H 


Liggett, 


i. H 
\.H 


Ste 


\. H 


Blod 


Stone 


Blod 


Redmond 


ih. H 


Spencer 


Stone 


Rlodget 


Wolf 
Natic 
Whit 


Stone 
Ked:ne 


‘. B 
Kedn 
Stone 
I. H 
stem 
Re 


Ste 


iin 
in 


3 
Stor 
Red: 


Stone 


mond 


& Wel 

« 

cer Trask & 
(. Randolp! 


& 


& F 


«& f 


Bickmore & 


inberg & Co., St 


Bickmore 
get & o 
& Websat 
get & ("« 


gg 
Kr WW 1's 
Trask & 
& Webster 


«& 


& 
f & Stanil 
mal Cit ‘ 
e, Weld & ¢ 
& Webster 
mad & ©0 
Clark & © 
rnd & Co 
& Webster 
& F. W I’ 
berg & ¢ st 


wnd & ¢ 


berg & «*° . 


& FL Ww. i 
& Wet 
on & 


& Webs 


Blodget & Co 


\.H tickmore & 
Steinberg & 

B. H. & Ik. W. Pe'zer 
Liggett, l’rexel & 


Redmond & 


Coa 


KY SECURITIES 


& KING 


New Jersey 
Municipal Bonds 


wast 


J. S. RIPPEL & CO., 


Newark, NN ‘ 


( liulol 
ellu “ 


HENR 


Securities 
ITHERS & CO. 


Jersey 


New 


York 
mM 


JOHN i ER, Res. Partner 
Newark, N. J. 


DBOURNE & CO. 
=nt Securities 


irance Building 
CK, N. J. 


AS 


JOHN L. I 


DWARDS & CO. 
Stock Exchange 

vw ‘ Stock Exchange 

York Avenue, 

igton, D. C. 

We a/ facilities for 

f n all markets 

es Invited 


Vv 


SECURITIES 
Falls. 


equext 


JOHN T. STEELE 


Ruffalo. 


FFAI 


afta 





COLUMBUS SECURITIES 


Fuller & Rounsevel 
Members Stock Exchange 
Chamber mamerce Bidg., Coiumbus, O 


Hus 





The Ce iger-Jones Co. 


Ohio 


_anton 





Cincinnati 
Servic € 
Bonds 


Jt ocks. 


Channer & Sawyer 
a hawnae 











Securities 
Bonds 
Sold——_Quoted 
FRIEDLANDER 


nati Stock Exchange 


Cinpinaati, 0. 


Cincinnati 
Stocks 
Boucht- 

EDGAR 


Men mber { 


t Nat Bldg 











Bal ltimore 
Cincinnati 
sthemer & Co. 


M k Exchange 











~8peee-o% 


Oe eg 


T 





H ANNA 


Vew York, MO 














Annalist Open 


Market 
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ontinued from Page 257 
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GOTHAM NATIONAL BANK. 
New Yor City s t ‘ Nts 
RESOURCES 
Lown md nvestments $5 SY 41) 9S 
‘ States Hond BN ONO OO 
} ! iritt 1.165.208 70 
Due fre hanks WA7TZ17 
Cast eae BL 
Prey * ith Federa } 
Hank TA NOM AT 
Other xeure “0.19831 
Tot 87.434. 349.81 
LIA riks 
tupita Stok S200) OO on 
Surplus and Profits 214,854 44 
Cireulatior 18 050.00 
Deposits 6,404 3T5.16 
Other Diva boilitte seb TO ZI 
Tota $7,434,349. 81 
OFFICERS 
H. Ho KIZALLION, President 
THOS « FRY Vik Pr dent 
H HOWE, Cashier 
E M. KOELEEI Asst Cashi 
\ REVISED NEW EDITION OF 
By MONTGOMERY ROLLINS 
A standard Refs mee Hook in laily 
uN ¥ thousands f Rankers 
and In tors Sa gull 
bu ne . urities 
This vor) vritt in simyp! an 
guage min fundamental prin 
ciples of mon ned uses It shows 
how best to feguard investment ard 
make plair the listinetion hetween 
the ariou lasses of Bonds, Stock 
Notes, ete 
A BOOK FOR EVERY INVESTO 
12s Red Cloth, 44 pages it 
Bheve tores, or from the pub isher 
paid on reeeipt of 
$2.50 
Controtling the Publicution f 
Montgomery Ro 
Headquarters in America How 
Upon Financ 
17 doy Street, Boston, Mass 











DIVIDENDS AND MERTINGS 


E. 1. DU PONT DE NEMOURS & €O 


Wilmington, Dy August 2Ntl vis 
The Hoar of Director has this day 
aredd a divichemd f4 b { nim 
Stock of U ‘ mpat : Septen 
i, 1918 tock hold f cord at el 
f business on August 1 1s “ 
tem? of tt on th b> ntur st f tt 
‘ mpany payall ‘ to 2 1V1S “ 
holder of reer f 
October TO, 1uIs 
\LENIS D> PONT, Soereta 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share 
be paid on Tuesday October 15. 1s 
stockholders of record at the clos f b 
ness on Friday, September 2). 1918 


G D MILNE, Tr 


u 





Atl.. Birm. @& Atlantic 5a, ‘34 
A., T. & S. F. Ry. Mountain 
4s, 195 


Ruff R. & I ms. 4348 

Buff. & Susq. Ist 4 Tinie 

Canadian Pacific 6s 

Cent Ark. & Eastern 5s, '*#) 

Central Indiana Ist 4 1953 

Ch Mil. & St. P. (Dubuque 
Lhiv.) Ge mee 

cu... FT. BB. & S. 3 Ss, 196) 

Chi. & Erie Ist 5s, 1US2 


Chi. & West. Ind. 4s, 
Chi. & West. Ind. 4s, 1952 
Chi., P. & St. L. 4%s, 1980 


rado Spr gs & Cripple 





Creek Ist os yeh 
C H. & I>). gen. Ss, 1942 
Cleveland Term. & V. 6s, ‘31 
lh» Ist 48 16 


Denver & Rio Grande ref. os 
Der *& Rio ¢ le ine.7 ; 
Ty it R & Tunnel Is 
i 1iHil 

El Paso & Kock Isl. 5s, 1951 
Easton & Amboy 45s, 1!r0 
Fla. & West Shore Ist 5s 4 
Florida Cent. tis, 1925 


Grand Rapids & Ind. 4%s 
Gulf & Ship Isl. 5s, 1982 
Inter Gt. Nort Ist 6s iv 
Kansas City It Scott & 
Memphis 4s, 1936 
Louisiana & Ark. Ist 5s, 1927 
Macon Terminal 5s, 1982 
Mason City & Ft. Dodge Ist 
fs, 1955 
New Mex. Ry. & Coal 5a, ‘51 
Do Ist 5s, 1947 
New Orleans Gt. Nor. 5s, ‘5 
N V Susquehanna & West 
ern gen. 5 iio 
Norfolk & West. cons. 45,06 
Northern Pacific gen is 
Rio Grande West. 4 1849 
Seaboard Air Line 6 
Ulster & Delaware Ist 5s, ‘2s 
Va.& So. West. Ry. Ist 5s,'5s 
Vicks. & Mer. Ist 6s, 1921 
Western Maryland Ist 4s 2 


*Basis 


INDUSTRIAL 


Advance Rumely 6s, 1925 
Aetna Explosives fs 
Amer. Books ts, 
Amer. Dock & Imp. 5 1921 
Amer. Cotton Oil 5s 
American Can deb. os 
Am. Sp. Mfg. 6s 
Am. Thread Ist 4s 
Atla Port. Cem. 6s, 1925 
Am. .Tube & Stamp 5s, 1952 
Buff. & Susq. Iron 5s, 1926 
Bush Terminal 4s, 152 
Bush Terminal 5s, 1955 
Cal. Sugar Estates 6s, 1934 
Consol. Coal Ref. 5s, 1950 
Deo 44os, 1934 
Consol. Coal 6s, 1923 
Cosden & W. 6s, 126 
Dawson Ry. & Coal 5s, 1951 
Dominion Coal Ss, 1940 
Equitable Ill Gas Lt. Ss, °2s8 
Empire Refining Ist tis, 1927 
Federal Farm Loan 5s, 1937 
Hock. Val. Products 5s, 1961 
(jeneral Baking 6s. 1036 
Howe Sound fis, 1936 
Ingersoll-Rand 5s 
Lima Locomotive ts, 1962 
Lake Sup. Corp. 5s, 1944 
Long Dock fis, 1935 
Monon. Coal Co. 5s, 1936 
Nat. Conduit & Cable 6s, ‘27 
Pierce, Butler & Pierce 6s 
Pieasant Val. Coal Ss, 146 
Pocahontas Collieries 5s, ‘37 
Providence L. of N.Y.4% 
Sioux City Stockyards 
Sinclair Gulf 6s, 1927 
Swift & Co. 5s, 1944 
St. L., R. M.& Pulst s.f.5s,'55 
Union Oil (Cal 
Ward Baking 6s, 19%7 
Wilkes-Barre  Juiery ts, 1923 
*Basis 





RAILROADS 


Lid for 
76 I Jj. Lisman & Co 


75 Robinson & Co 

S7ty Phelps & Neeser 

7 J). S. Farlee & Co 

{es Phelps & Neeser 

7) 5S. P. Larkin & Co 
Wolff & Stanley 


97% H. {. Nicholas & Co 
> S. P. Larkin & Co 
S7 Wolff & Stanley 
1 Blodget & Co 


au Fr. J. Lisman & Co 


7s Wolff & Stanley 
“ F. J. Lisman & Co 


6S Wolff & Stanley 
4 Phelps & Neeser 
ih Wolff & Stanley 


75 F. J. Lisman & Co 
iS I.S.Rippel & Co.,New’k 
74 Wolff & Stanley 


2 Phelps & Neeser 
74% Robinson & Co 
92% Wolff & Stanley 


64 Blodget & Co 
SSI Robinson & Co 


+) Wolff & Stanley 
72 KF. J. Lisman & Co 
7 


1214 Robinson & Co 
” Wolff & Stanley 


S74 A. R. Clark & Co 
0 Phelps & Neeser 


i) Redmond & Co 


7 F. J. Lisman & Co 
nS Wolff & Stanley 


') Keyes, Haviland & Co 
80060 Hallowell & Henry... 

ws ~ 

YSh, S. Rippel&Co., Newk 


so Phelps & Neeser 


Hal H. I. Nicholas & Co 
~~ S. P. Larkin & Co 


“6S. P. Larkin & Co 
TH Sutro Bros. & Co 
S'.) H. I. Nicholas & Co 
62 


WSlg Spencer Trask & Co 
Sj S. P. Larkin & Co 
9 H. IL. Nicholas & Co 


Mt Keyes, Haviland & Co 


ot H. |. Nicholas & Co 
iSt4 Steinberg & Co., St. L 
7 Ss. P. Larkin & Co 
wm Lb. T. Moore & Co 
* Redmond & Co 

‘#) = Sutro Bros. & Co 

106 I.S.Rippel & Co.,New'k 
Ma Redmond & Co 

Si Keyes, Haviland & Co 
SJ Hallowell & Henry 

wi Blodget & Co 

bt H. Ll. Nicholas & Co 
“6S. OP. Larkin & Co 
ren Blodget & Co 

“ry, S. Goldschmidt 

WO White, Weld & Co 

ss Robinson & Co 

at) Sutro Bros. & Co 
Mw Lb. T. Moore & Co 

1M H. |. Nicholas & Co 


Offered— 
At By 
Ss I J. Lisman & Co 
79 Robinson & Cx 
7 63. S. Farlee & C 
98% Phelps & Neeser 
6 S. Pp. Larkin & C 
oo Wolff & Stanley 
4 S. P. Larkin & (e 
Wolff & Stanley 
105 Blodget & Co 
titi : 
CP I J. Lisman & ¢ 
sO Wolff & Stanle) 
74 I J. Lisman & Co 
72 Wolff & Stanley, 
te Wolff & Stanley 
a) Wolff & Stanley 
#944 S. Goldschmidt 
76 tobinson & 
ww Wolff & Stanley 
6 Blodget & Co 
91 Wolff & Stanley 
we Blodget & Ce 
is) Wolff & Stanley 
4 Wolff & Stanley 
5 
SI 
&2 «6S. Goldschmidt 
LOS] Redmond & Co 
78 - 
mt) Wolff & Stanley 


Ww 
85 
le 
je) 


V1 
wh, 
91% 
M4 


wa? 


x 


lis 


Se 


1 


AND MISCELLANEOUS 


Keyes, Haviland & Co 
Hallowell & Henry 


\. R. Clark & Co 
Phelps & Neeser 


Phelps & Neeser 


Robinson & Co 
S. P. Larkin & Co 


Sutro Bros. « Co 


Spencer Trask & Co 


Keyes, Haviland & Co 


Hallowell & Henry 
Redmond & Co 
Sutro Bre & Co 


Redmond & €%<« 
Keyes, Haviland & Co 
Hallowell & Henry 
Blodget & Co 


Blodget & C+ 
Keyes, Haviland & Co 
White Weld & Co 
Robinson & Co 

E. F. Hutton & C 

D. T. Moore & 





Notes 


Notes 








\nr Arbor 6 mw 
Balt. & Ohio 5s. July 1. 1919 
Canadian Pac. 6s, Mar 1yv24 
Delaware & H. 5s, Aug., "20 
Erie 2-year 5s, Apr., 1919 


Hocking Val. 6s, Nov., 191s 
K. C. Term. 444s, Nov., 1918 

N. Y. Cent. col. tr.5s.Sept.,"19 
Southern Ry. 5s, March, 1919 
Union Pac. col. tr. 6s, 1928, 


“ j 


RAILROADS 


Bid for 
At By 


ws Bull & Eldredge 
OS 

97% Mann, Bill & Co 
O85 ‘ 

OS, 

tt, 

WT 


Ss Bull & Eldredg: 


11g 


-Offered— 


At 


Sv 

OSh, 
98% 
oT, 
7 

nit 
niry, 
OSI, 


re, 


Whe 


By 
S. Goldschmidt 
Mann, Bill & (« 
Bull & Eldredge 
Mann, Bill & Co 
Bull & Eldredge 


Mann, Bill & © 


Bull & Eldredge 


Du Pont 
Hercules 
Atlas 


POWDER 
STOCKS 


BOUGHT—SOLD—QUOTED 


C).HUDSON:CO. 


Members of N.Y. Stock Exchange Since 1874 
66 Broadway 


New York 





80 Wall St. 


MARINE 
SECURITIES 


LESTER H. MONKS 


Han. 6953 





STANDARD Ol! 


STANDARD 


WILL BE 


WEEKLY E 
SUMMARY MAILED 
ON TO 


INVESTORS 


L ON REQUEST 


ISSUES 


| CARLH.PFORZHEIMERSCO, 





"Phone 4850-1-2-3-4 Broad 


25 Broad St.. N. Y 


CENTRAL ARGENTINE RAILWAY 6 
PHELPS & NEESER, 
Successors to 
VICKERS & PHELPS, 

Members of New York Stock F 


36 Wall St., New York. 
*‘Phone—John 6136 








Liggett & Drexel 


Conservative Investments 

Send for Current Offerings 
61 Broadway—New York 

Buffalo 


Boston 


SALAS AA AAA A A a zz z zz z a a a a a «a «a  « z z z z zz zz 





Tel. Rector 7961 


10 Wall St., N. Y. 


Minn. Street Ry. Ist ext. 7s 
Nat'l Conduit & Cable 6s, 1927 
Gillette Safety Razor 6s, 1922 
Sinclair Gulf Corp. 6s, 1927 

Poole Engineering & Machine 


eyes, Haviland & Co. 


66 Broadway 


New Jersey Zinc 
New York Shipbuilding 


KIRKPATRICK & CO. 
*Phone Rector 9977 





Mark A. Noble 


NOBLE & CORWIN 


Theodore €. Corwin 


25 HKroad St. New York 


Bank & Trust Co. Stocks 
Insurance Co. Stocks 
Telephone 1111 Broad 














Pacific Mail Rights 
McClure, Jones & Reed 


Members New York Stcck Exchange 
"Phene: Rector 7663 115 BROADWAY, WN. Y 











THE ANNALIST 





Its Value Is Not Transient 


Copies of The Annalist may 
be preserved in binders made 
for the purpose 

Capacity One Volume, 26 Numbers 
Cloth, neatly lettered, $1.25 


We pay cost of delivery 
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PUBLIC UTILITIES 
























































Bid for —Offered | + 
At By At By | Stocks Stocks 
Am. T. & T. Sub. Cos. 6s, m : 
Feb. 1, 1919 ee 9914 Keyes, Haviland & Co we, Keves, Haviland & Co PUBLIC UTILI 7 IE ‘ 
Baton Rouge El. 6s, 1920. 1, Stone & Webster 97% Stone & Webster | Rid for 
Central States Elec. 5s, 1922 7% Blodget & Co.. . SO. Blodget & Co } At R 
Dallas Elec. 6s, 1921 be 3 Stone & Webster Ws Stone & Webster ] 
Detroit United 7s % S. Go'dschmidt 94% S. Goldschmidt | Adirondack Elec. Power it H. F Randoipt 
East Tex. Elec. 6s, 1918 % Stone & Webster 100 =Stone & Webster Do pf oy aay 6s EL & mnell & Co 
Montreal Tr. & Pr. 6s, 1919 91% S. Goldschmidt Am. Gas & El. ($50) i) H. } & « aad 
Ont. Power (Niagara Falls) Do. pf. a ‘ " 
6s, 1921 ererrrry 12 & Co . % Blodget & Co Am. Light & Trac 1s2 
Roanoke Water Wks. is, ‘19 ‘i Drexel & Co 6% Liggett, Drexel & Co | Do pf “ae v2 Mi mnell & « 
Southern Cal. Ed. 6s, 1919 97144 Mann, Bill & Co W814 Mann, Bill & Co Am. Power & Light #1 H 
Shawinigan W. & P. 6s, 1919 100% Bull & Eldredg: 1 Sutro Bros. & Co DO PE.....cecercercercerses 68 
Am. Water Works & Ele« $ rominich 
Ibo Ist pf. 7 p. c. cum oS nnell & © 
H Do 6 p. c. participating pf 12 Coud 
INDUSTRIAL AND MISCELLANEOUS Baton Rouge El. pf 5 Wea 
Carolina Power & Light 4 & Con 
Amer. Cotton Oil 5s, Sept.,.19 {744 Mann. Bill & Co.. 97 Mann, Bill & Co | Do pf ° e608 ~t 
Armour & Co. 6s, 1919...... %*K Babcock. Kush. & Co 054 Babcock. Kush. & Co Central States Electric Ww 
ee Wh, ccacn snes 97% Mann, Bill & Co 98 Mann, Bill & Co | Do pf see tee is 
eh Sy Dass tnccde 96% Babcock, Rush. & Co 647% Babcock, Rush. & Co Cent. Miss. Vall El. pf r 
Do 6s, 1922... , Bull & Eldreds % Bull & Eldredge: Colorado Power 20 f 1) & Co 
Do 6s, 1923 : Tad) | Do pf . 
Do 6s, 192 sara A ashy ' Columbus El pf 7 r 
; Beth. Steel 5s, 1919 are OS, Mann. Bill & Commonwealth P., R. & L 21 & Coad 
x | Beth. Steel 7s, 1919, w. i L Mann, Bill & Co 10% tbo pf Hi) Connell & Co 
+ Do 7s, 1920, w. i "” Wl, j Conn Power pf... re bs 
Do 7s, 1921, w. i rr Bull & Eldrede« “9s, Bull & Eldredge: ‘ons. Traction (N. J.) 4 W. Pil 
Do 7s, 1922, w. i as 9s>{ Mann, Lill & Co j Eastern Texas Electric ' 
Do 7s, 1923, w. i Ss GNSq | Do pf - 72 
$ Cudahy 7s, 1925 v7'4 a7% Babcock. Rush. & Co. | Electric Bond & Share pf ‘ in & Co 
yeneral Elec. fis, Dec., 1919. 100 Bull & E'dredgx 10%, Bull & Eldredg: El Paso Electric er 
General Electric $s, 1920 mM) Keves, Haviland & Co. 100% Mann, Bill & Co Empire Dist. Elec. pf 7?) OUd#H. F ( 
Gen. Rubber 5s, Dec 1918 09 Bull & Eldredge ras Federal Light & Traction 
Gillette Safety Razor 6s Do pf : eer ere 6 ‘ 
Sept... 1922 . 14 Keyes, Haviland & Co 991, Keyes, Haviland & Co Galveston-Houston Electri: 17 r \ 
Packard Motor 6s, 1919 Mann. Bill & Co Wi Mann. Bill & i Do pf , haere tur 
Phila. Electric tis, Feb., 1920 Sy Bull & Eldredge OSty Gas & Electric Securities ”) H. ¥ { nell & ¢ 
Procter & Gamble 7s,Ma 2 01144 Mann, Bill & Co 14, Bull & Eldresige | Do pf : “4 
Phila. Electric 3'4gs, 1919 1, Mann, Bill & C« } Middle West Utilities pf oF H pre & 
Peerless Truck & Motor fis Mississippi River Power Zz 6S ebsiet 
1925 : 7%. Wolff & Staniey 1% Keyes, Haviland & Co. | Do pf 41 
West. E. & M. 6s, 1919 “lg Mann, Bill & Co “ry, Mann, Bill & Co i Northern Ontario Lt. & Pr 11 H. ¥ McConnell & Co 
Win. Rep. Arms 7s, Mar., ‘19 14 91, Bull & Eldredge ; Do pf ol 
] Northern Ohio Elec. pf a 
| Northern States Power 5 
| Do pf S & « d 
sal St k St k Nor. Texas Electri ao St Webster 
OCKS ocks | Do pt | 2 
| Pacific Gas & Electric ‘ > & { 
, y Do pf - 7914 Mac 
BAN KS {| Pacific Power & Lt. pf St 
> . | Public Service Investment pf “) V er 
Bid ft ——Otferea j 
{ Puget Sound T., L. & | 10 
By At By | : ‘ 
Io pf 12 
Ameria ... sees is M fill & Co 495 Mann, } Republic Ry. & Lich 4 H & ¢ 1 
Am. Exchange Nat 4 i 1 oe) 6, Gin Do pf 7 
Atlantic I VW5 South Cal. Edison 7h i nell & ¢ 
Battery Park oD Mar i & « “10 Mane Ht | Do pf ‘ “5 Hi & Coady 
Bank of New York. ict Standard Gas & Electri Ht. Ma 
Butchers & Drovers’ Is ( ‘ i us ‘ G | Do pf » t « 
Bryant Park | Tampa Electric 7 s r 
Chase Se 4 “ i ‘Tenn. Ry Light & Pow 21, M ad 
Chatham & Phenix 4 i Do pf . 1 H 
Chelsea Exchange in rri-City Ry. & Lt. pf . Ml 
Chemical wt {nited Rys. «Ss lar > 
City Nat. ‘ sue } leo pf 
“Itizens 220 United Light & R; & Coad 
Coal & Iron t 7 Io pf : tit Cor Wl & ¢ 
Commonwealth Ist 1 Wash.-Idaho W., L. & P. pf. * exel & 
Commerce 2 176 Washington Water Power « 
Corn Exchange 417 Western Power i & Coad 
Commercial Exchange t Do pf “a i & « 
‘Continental K Wk G ' 
fast River i4 s , , ~ ' ’ 
Fifth Avenue D ali INDUSTRIAL AN D MIS( E LLAN EOt S 
First National SHO 915 ; Aetna Explosives pf...... 64 tei 
Fifth National im 220 | American Book... Wh OO & Hens 
Greeawich aU eee ; American Chicle 1 a 
SMamever ...... ti Mann, Bill & Co. 66S Gilbert i Do pf ss OUdWA & Hen 
Harriman ; ee 24006 «6 C. «C Gilbert ee American Brass .. my 
Importers & Traders. . on 495 American Machine & Fdy. ry; I 
: Irving ...........-+. - 278 American Mfz ° 14 
{ Liberty National s lann, Bill & Co 405 Mann, Bill & Co American Tobacco scrip 111% D linieh 
: Manhattan Lae aden a 160 16S American Stove 115 Steinb St. L 
' Mechanics & Metals.. 288 204 ««. Gilbert American Surety Te } ” 
derchants “é 12 C. Gilbert ; 128 Atlantic & Pacifie Tea pe nen & Co 
New York County......... I Mann, Bill & Co Atlas Powder 169 J & Henry 
New York Produce Exchange nw - Do pf rer “tle 
Park ww 6. Gilbert M10 (C. Gilbert Babcock & Wilcox 10% 
Peoples , Borden's Cond. Milk 92 Du Cc 
State ‘ (mM WO «6. Gilbert Do pf.. vee ee 0 
Union Exchange 1 rr) Bliss (E. W.) Co 0 1] t Henry 
Buff. & Susq...... 7 js & Co 
eee r re 4S 
By-Products Coke. 10S I. J enbr h & Co 
TRUST COMPANIES Calamta Sugar Estates i it & Co 
Caddo Oil 7 H inckne 
’ DY ccascdeceenkane ‘ Gilbert C. Gilbert Carbon Steel 118. Hall Vand & Co 
Central Union x Mar Lill & ¢ Do ist pf ; ve & Heary 
i eee 245 aie C. Gilbert UE SREP err. rrr rrr 69 «=Dur 
é Mmeitalte ..c.cccce e< 54 Casein Co. of America 39 ~COUW LS ton 
$ Farmers’ Loan & Trust wy inn, Vill & Co. Carib Syndicate ; Ge Ha & Henry. 
Fidelity AY Gilbert Central Coal & Coke oo Stel & Co., St. L. 
I Ee ae ie A a 3 pe Cc. Gilbert Certainteed Products Oe 
ie a CEE > ee ee 1 Do ist pf.... SS 
OE Ee ee It Mann, Bill & Co Do 2d pf. 72 
Kings Co. ppp nee anand: Cc. Gilbert Chicago Ry. Equipment 14 
Lawyers Title Ins. & Trust 2 Childs Co ; b> Dur ' & Henry 
ED: .6<tiew 205 tiwinnetndies - Be WS irniavdcan oma wal ‘) & Co 
Manufacturers ......... ... 1 = C. Gilbert Clinchfield Coal iS M. Lacher erbruch & Co. 
EE ob. a. 00054 tecee 30 = Mann, Bill & Co Commercial Acid 120 §©Steinberg berg & Co., St. L. 
PN OU os 6 ran adaisduusdnes C. Gilbert Consolidated Coal ..... re ' 
a! FS. ee ‘ : Co!umbia Graphophone 6414 Hallow & lienry 
Title Guarantee & Trust Co. 240 C. Gilbert Mann, Bill & Co i Wi scccaccctaccccessscsss & 
Peoples cerhnthinstiekiasoe 265 ” C. Gilbert Curtiss Aeroplane pf... 60 K Haviland & C 
U. S. Mortgage & Trust Co. 4+) os , Tyis Coal & Coke Se s a Orton 
United States................ S00 ' Ded, Lack. & Western Coal. 165 
: 
? 
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Du I 
De oe Powe tj At 
har oe ia M7 By 
ximunds m [ deone 
De pe & Jone 2s inick & Dominicl At B 
Eastn i4 linick. SS! y 
" , Mie P 4» Dom 
Fultor in Kodak i ree Lanett mal H qa + tne 
on s « ‘ wre 
ni fron Work ss XK (e 17 - lowell & He nick P 
% pe EF. WH errill. I ney enn. Co 
Freeport T " Ste : nm & ¢ 2 yneh & © Phelps-! al & Coke I 
Fo #Xu — TD nberg & ¢ ‘ iy 3 _ s-Dodgz r 
G rd Motor of “ee ~ a, Bt. $ ; H. bis Pook oak . = Vi. i ~ 
dam well Fir anada : ’ eee St oteleawe knes Penna mg 1% & Mach ee ™ Ho wachenbruch & At 4 
tie # Al . iv md& (% or xz & i’ . enbo . ut & “« * * By 
' ‘ , ow WwW . 
1 teral Pet rm Tele M. Lanvet st. Remingt rd Steel - Key oodward ue M. Lact 
do roleun ; enbruct 4 ye . 1 or _ yes H: ‘ 7) wachen i 
ee p hase Hallowell ' & Co. 1 mmham & ¢ cin See 1 Typewrite " wil aviland & C m) Hoit & bruch & 
dillette Sut & Hem 2 M.1 ’ t pf . - achenbrt o. th , & Wood 
Hy Safety 1 ” : ite =e tit aichenb Do 2d 22% H wh & : Keyes ward 
awatian S tamer ec SE RE ruch & ("% Ro ae pt ee 1 Nowell & I o 2 OM Haviland 
Holly Sug Sug Ml, Key 1. 86S om * Sheers ’ — aking FP Be fenry 3 Lachenbruct & | 
Heret ar pf vn, 5 wo tros . ~» pf ag wade Te 2h Hall cn es 
ne oie Powe t | Ms ae nd & €o & Co R. J = ' 11 a4 lowell & Her : 
w» pf — “e me , " . Du . a en! 
H he pt to “ Lachenbe ; Do of. ynolds “? 4 ~j m & Co 7s ¢ 
o i ; rc > oO s 
sock! Insurances "W Hallowell & H “) : Huttor os = Co Do B =a I je Clark & — } 
iM ‘ Ss ‘ - “oo co . uD © + 
ing Valley ~ 242 Do s mmon ion linick & Do mms Clark & ¢ 
Indian K I'reatuets 4) Salist 2 Halk > rip pa minick. 2 
scale tefining ate a ake aa iets 1 well & Her Rice-Stix D 4D ee 
wa soll-Rand “a 4 Snacath. th Bien kieft. 420 = S wy Rice-Stix nae (joods Mi in k & Domir 
! “ 17 foit & We onhy » | ilisbury & \ Do 2d | ry Goods 1 “St = : 
a “1; Hallowell odward en 2 an'kieft ™ 2d pf st pf oe Steinberg & C os ¥ 
Ler eh well & ? i . . he Seabos i : ¢ o.. St 
' pf a Henry nies i Larki ed oard Steel & } ‘ nis L. 225 
nt Silv Ste 2 Ha n & Safety Car Mang: . teinberg 
ne ver vent inbere & ¢ TT" lowell & H at. I ar Heatir Bane : i re & Ce , 
ite . ’ =» ¢ eo. ‘ enr. . , wz - *% S . es “ > I 
j — “ t. L. Wom Se s Rocky Mt ase / P. Larkir 07% 
ag Pros : Hallow : 4 Steinberg & — pf ; & Pax “i Hallowell ‘ & Co 
<irb — 7 l& t 1s & Co Sant ‘ i, S e > ~ > 
irby Larne a ae i ra St. L D s Cecilia St aa » Steinberg & A nry = : P. Larkir 
No com rf Thy Merri oe : o pf izar ’ Rob & Co., St ‘ Dunh: 1 & 
Kr rd Hl. Lynet “ well & H Singe 271 inson & (¢ L. 42 am & Co 
esge pl ' Keyes, H & i 17 si Se r Manufact 7 ; Dunnam & © % 7 Steinberg & C 
Kresge «8 ‘ viland & C¢ 7, Miller & - met Solva uring . - 0 i > Robins & Co., St. I 
i spe lm ti2 a <n Sine) y ° 15S vst on & C 
ama | Merrill Mm. 1 tir Oil Halk ; Dunh oO 
la AWeUMOnive rh Ly net M45 chenbru Spicer warra 170 well & 62 im & Co 
ah. Valles & Co ’ bh & ¢ Mfg nts Hoit & W Henry ' - 
(‘eo met . ; f tu 
Maxwell \ al Sales tt } 8 Pz 3% Merrill De pf 0 ahaa oodward ” H:'low 
ul loter I ~ Brine "7 Lynet T mY mel & C 17> ell & 
itland 3 st pf ‘ Ww. Lach hie M. Lact ac obaceo P Merrill. 1 Co : yar Hen: 
Mulfo Securities “i \ : enhruct hd t , enbruct Tela roducts “ aynel e ae Mc enbruch &@ 
N “4 rad cht mn = Donnell & ¢ salle <7 1] H. Pinckn a satis I autograph Crip 4 laa 30 Donnell & ¢ : 
atic : ’ - . “ ‘ \ ¢ , 4 , erril < 
x mal Candy - ‘ Ortor SO MI Lachenbrucel T o pf er Me Donnell o0 ill, Lynch 
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Promising Outlook of Our Mexican Trade Relations 
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1914-1917, but increasing again in 1918 to $50,000,- figures for the Central American States and for chasing pows and the pos 











00, due largely to the increased value of silver. the West Indies. War trade conditions would be sibilities of m and getting 
Our exports of gold and silver had been practical- about equally reflected in all of these figures for our mercl 916 dropped to 
1. negligible until 1917, when we shipped $5,000,- the last four years, so that the ratios which are almost half for the eleven 
000, and 1918, when we shipped $22,000,000, prac- shown of the Mexican trade as compared with the month } again back 
tically all gold. total of the Mexican, West Indian, and Central to norma 
\N INCREASE IN EXPORTS American trade, would, toa considerable extent, re- It . espite the dis- 
fiect in their fluctuations the variations from nor- organized railroads, a 
The United States import and export trade mal of our trade with Mexico. The ratio of im- fairly cor ports, 35 to 40 
with Mexico is shown in a table for the years 1910 ports from Mexico has held fairly constant, but the per cent over the 
to 1918, and for comparison, the corresponding ratio of exports to Mexico, dependent on the pur- border, re the acute 
shortage ent Of out 
exports he land route 
United States Trade With Mexico Compared With Our| **\°-*°" eth ge 
Trade With Central America and the West Indies, of import Mexico is shown 
1910—-1918 apewang ners eee 
is about 6 handise im 
(Values in Millions of United States Gold Dollars) ports from } 10 to 191s, 
U.S. Imports from-— ~—--U. S. Exports to--— Ratio: Mexico wraps ' a “A 8 
Years Ended Central Central to Total — ‘ * eerge : 
June 30. Mexico. America. W. 1. Total. Mexico. America. W. 1. Total. Imp. Exp. — Piccagorocens Tan 
1910 .. 588 122 137.7 2087 582 30.2 74.5 1629 282 35.7) “ude the m i Soe 
1911............ 575 165 127.5 2015 61.3 33.5 84.9 179.7 286 34.2 arene. Oe Eh maprrige 
1912... 65.9 16.7 139.4 292.0 52.8 37.1 90.1 180.0 29.7 29.4 penta sling a 
| ee 775 164 144.1 288.0 54.4 40.2 99.5 194.1 326 28.0 — 
1914... 178 152.0 262.5 38.7 39.4 96.6 174.7 35.3 222 The 1 marrudeee 
1915........ 21.2 2113 310.1 34.2 336 100.3 1681 25.0 203 ing ac rable condi 
1916... 97.7 25.9 260.4 384.0 47.9 41.7 163.5 253.1 25.4 19.0 tions, and levelopment 
1917. as 112.1 36.0 291.5 139.6 79.0 52.5 230.3 361.8 25.5 21.8 that nosities to 
1918 (11 mos.)... 128. 35.9 261.0 425.4 100.0 42.0 272. 414.1 302 36.7 ward fostered by 
German |] 











The Employment Manager a New Industrial Factor 
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American Smelting and Refining Company, Forbes tude of the worker is to his job, his boss, his the employ: out are to 
Lithograph Manufacturing Company, Bausch & fellow-worker, and to life in general. It is not disappear ations are to be 
Lomb Optical Company, Cutler Desk Company, expected that every candidate will be ideal in all placed ir factor 
Ordnance Department, Women’s Division; Dayton- particulars. Specia! merits will be allowed to off- executive at must 

Wright Airplane Company, Hammersmith Paper set deficiencies, within certain limits. If, however, be maintaine 
Company, T. A. Gillespie Company (Contractors.) _ = 
SYSTEM OF INSTRUCTION ’ . ; 

Employers who have no representatives to send, Program of the Government 4 OurTse ti iployment 
but who desire to have persons trained for them, " ; Pe j figgtor 
may avail themselves of the services of the divi- Management, with Locations and 1 eo 
sion in suggesting men or women of satisfactory ORGANIZATION AND EQUIPMENT OF AN EMPLOYME? MENT 
ohility end experience. The courses are also open Causes which have produced the need of employ ment oymens 
to a limited number of candidates who have no departments—The administrative organization of a depart- 
definite connection, but desire to become employ- ments of a business—Types of records and reports is—Of- 
ee executives, such unattached students consti- fice management—Layout of an employment departm: 
tuting a reserve upon which to draw to meet the 
demands of Government departments and private THE EMPLOYING OF THE WORKE! 
employers. These candidates, however, must Job specification—Analysis of the labor market and yu f dilution 
possess exceptional qualifications. No charge is The selection of employes—Physical examinations—M off, 
made for the Government instruction, the cost to and the collection of control statistics—Definition of ations 
the student being living expenses and about $15 The law of the labor contract. 
for books and supplies. 
While the course of study deals chiefly with THE TRAINING OF THE WORKER 
the subject of employment management, considera- Apprenticeship indentures and schools—Vestibule schoo! 4 logy of 
tion is given to statistics, labor economics, and the presentation of the task to the worker. 
business organization and management. The sub- eee a . se a 
jects presented under the main head of Employ- THE PAYMENT OF THE WORKEI 
ment Management wil! be found in an accompany- Wage setting—Minimum wages and the cost of living—Wag nique of 
ing table, together with the location and dates of wage paying—Promotions and deferred benefits 
ee, THE CONTROL OF WORKING CONDITIO 
In a description .of the system the committee 
states: . Health, hygiene, sanitation, medical aid, fatigue, mental st I king hour 
“The means of instruction include systematic and rest periods—Problems connected with the int 
lectures given by experienced teachers, who devote EFFORTS TO KEEP THE WORKER UP TO , 
all their time to the work, and special lectures ; ; s ; : 

i ; F see rae Accidents, accident prevention, insurance, and workmen nomics 
given by men who have had practical experience ; AP ‘ ; eee 
in special lines. These are supplemented by as- Local transportation—Home conditions—Housing Comr en and 
signed readings and problems. Studies are made the reaction of consumption upon production Phrift, enaenee 
in efficient plants, which illustrate certain types and the problem of the aged worker—The relation of » local and 
of conditions, or which reveal] the effects of given State agencies. 
policies. Daily informal discussions are provided, THE GOVERNMENT OF THE SHOP 
ene vr kage en ae =e ages viens Shop rules, rule books, formanizing, absenteeism—Sugegt t of com- 
presented, and to adjust divergent points of view. plaints—The organization of shop committees, and tl bargaining 

“The success of the training will depend large- 2 aaa ai | ie 

A contracts and procedure—Associations of employes—Th« pline. and 
ly upon the type of student selected. A firm. is eal 
expected to choose a person who would naturally igi e 
qualify for a responsible position in an employ- LOCATION AND DATES OF THE COUR 
ment department even if such training were not City. School. Dat 
available. It is agreed that the best manager will Boston, Mass..........Harvard, Boston University and M: 
be the one who has a sympathetic understanding stitute of Technology co-operatir eptember 2 
= ie peakenan areling te worker, sae pee Rochester, N. Y.......University of Rochester... ember 16 
sesses the ability to acquire new ideas such as a ‘i ‘ 
college education is likely to give. It is necessary Pittsburgh, Penn..... Carnegie Institute of Technolog) ; 
that he should have had actual experience in fac- of Pittsburgh co-operating ptember 23 
tory methods, covering not less than three years ; . one ; yesntiirnds 
of industrial life, a part of which has been spent New York, N. Y.......Columbia University wee urcend 
in actual contact with shop problems. This ex- bed inter) 
perience should have made the candidate familiar Courses at each of these schools will follow at interv: fa ks, and appli 
with factory tools, machinery, equipment, ma- cation for admission to any of the courses should be made to é 717 Thir- 
terials, and processes. He should know the mean- teenth Street, N. W., Washington, D. C. Prompt aciion is ad\ tudents is 
ing of factory life, what its discipline signifies, definitely limited and places are reserved in advance. 
what the schedule of hours means, what the atti- = 
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DIVIDENDS DECLARED, 
PAYMENT 
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he Pay so0Ks 

Companys Rate. riod. alle Close 
Nat. Sug. Kef..1 Q Oct 2 Sep. 9 
N. Y. Air B qY Sep. 20 Sep. 3 
N. ¥. Transit. .4 Q Oct. Sep. 21 
Niag. Falls Pr.2 Q Oct 1 Sep. 14 
Niag. Falls Pr.& Ex. Oct Sep. 4 
Niles-Kem.-Pd..3 Q Sep. 2 *Sep. 3 
North Am. Co..1% Q Oct ! Sep. 16 
Ogilvie FM. pf. Q Sep $ Aug. 21 
Ohio Cit. G. pf.1% Q Oct 1 Sep. 
Ohio Oi $1.25 Q Sep. 30 *Aug. 30 
Ohio Ol $4.75 Ex. Sep. 30 *Aug. 30 
Ok! G. & BE. pf. Q Sep. Aug. 31 
Ohl Dominion. $1 Q Seg  *Sep. 17 
Ont. Silver ke Q Oct ) Sep. 20 
Osceola C. M 2 Q Sep. 22 Sep 7 
Otis Elevator 1% Q Oct. 1 Sep. 30 

Do pf 1% Q Oct. 1 Sep. 30 
Owens Hot M.75e Q Oct | *Sep. 22 
Owens Bot. M..f2 Oct i *Sep. 22 

Deo pf ™ WY Oct 1 *Sep. 22 
Pabst Brew. pf.1% Q Sep. 4 Sep 6 
Packard Motor. Q Sey 1 Lug. 30 
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New York, Monday; September 9, 1918 


Pe- Pay- Books Pe- Pay- Books Pe- Pay- Books 
Company Rate. riod. able Close Company. Rate. riod. able. Close. Company Rate. riod able. 4 lose 
Do 2d pf 3 S Oct. 31 Shattuck Ariz..25c Q Oct. 19 Sep. 30 Tono. Ex. Min.5ec Sep. 30 Sep. 9 
Pan Amer. FP..$1% Q Sep. 14 Aug. 31 Shattuck Ariz..25c Ex. Oct. 19 Sep. » Tooke Bros. pf. Q Sep. 14 Aug. 30 
Do pf m Q Oct. 10) Sep. 1 Sloss-Shef. S. & Un. Bag & P...1% Q Sep. 16 Sep. 6 
Paton Mfg ‘ Sep. 16 Aug. 31 I. pf : ™ Q Oct 1 Sep. 19 U. S. Gyp. pf... Q Sep. 30 *Sep. 15 
Do, bonus 2 Sep. 16 Aug. 31 So. Penn. Oi1...5 Q Sep. 30 Sep. 12 | Un. Cig. S. pf..1%% Q Sep. 16 *Aug. 30 
Penn. Rubber..14 Q Sep. 30 *Sep. Ib Stan. G & E.pf.1% Oct. 1. Sep. 16 | Un. Drug 2d pf.14 Q Sep. W *Aug. 15 
Do pf my Q Sep. 30 *Sep. Stan. Oilcloth...1 Q Oct ! Sep. 5 | Union T. L. 214 Sep. - Aug. 30 
Penn. W. & P..1% Q Oct. 1 Sep. 4 Stan. Oilcloth...2 Ex. Oct. 1 Sep. 1 | U.S. Ind. Ale..4 Q Sep. 16 Aug. 30 
Pet.-Mullik. Ist Do A&B ™% Q Oct 1 Sep. | U. S. Steel 1% Q Sep. 28 Aug. 30 
& 2d pf 1% Q Oct l Sep. 19 So. P. R. Sug..t5 Q Oct 1 Sep. 24 j t. S. Steel 3 Ex. Sep 28 Aug a 
Price B. & Co...2 Q Oct 1 Sep. 14 bo pf. .. 2 Oct 1 Sep. 22 | Way. 0. & G...MWe Q Sep 10 Aug 31 
Phila. Ele< %ec Q Sep. M Aug. 2 Ss. W. P. P. L. Q Oct 1 Sep. 16 Westing.-C.-K...14 Q Sep. 10 Aug. 31 
Pierce Motor pf.2 Q Oct 1 Sep. 19 Stromberg Car.al Q Oct 1 Sep. 14 Do pf 11g Q Sep 10 Aug 31 
Pitts. Brewing .-Ak Sep. 14 Sep. 1 Stutz Motor C..1% Q Oct. 1 Sep. 16 White Motor....31 Q Sep. 30 Sep. 16 
P.R. Am. Tob..3 Q Sep 5 Aug. 15 St Oil (Cal.)...2% Q Sep. 16 Aug. 15 Yukon-Al. T $1 Q Sep. 30 Sep 6 
Pr Steel Car. ..2 Q Sep 4 Aug. 14 St. Oil (Cal.)..t2% Ex. Sep. 16 Aug. 15 | a 2c extra 
Quaker Oats % Q Oct. 1 *Oct 1 St. Oil, Kan....3 Q Sep. 4 Aug. 31 *Holders of record; books do not close 
Do, special 1 Oct. 15 *Oct 1 St. Oil, Kan 3 Ex. Sep. 14 Aug. 31 tPayable in scrip 
Do pf I'ty Q Nov. 30 *Nov. 15 St. Oil, Ky ae Q Oct 1 *Sep. 17 | tPayable in Liberty bonds. 
Quincy Mining.2 QY Sep. 30 Sep. St. Oil (N.Y... Q Sep. lt Aug. 3 €Payable in common stock 
Ry. Steel Spg..1% Q Sep. 30 Sep. 16 St. Ol] of N.J...5 Q Sep. 16 Aug. 20 | In tavor of Red Cross 
Do pf % Q Sep. 20 Sep. 7 St. Oil of Ohio.3 Q Oct 1 Aug. 30 | §Payable one-half im cash and one- 
Rep. Iron & S..1% Q Nov. 1. Oct. 16 St. Oil of Ohio..1 Ex. Oct. 1 Aug. 30 | half in Liberty bonds 
Do pf 1% Q Oct 1 Sep. 18 Subway Realty.1%4 Q Oct 1 Sep. 20 | **Payment of dividend contingent upon 
St. Jos. Lead...50¢ Q Sep. 20 Sep 9 Swift & Co. 2 Q Oct 1 Aug. 31 | the receipt of sufficient money from the 
Savage Arms..1% Q Sep. 15 Aug. 3l Tob. Prod. pf..1% Q Oct ‘ Sep. 17 | United States Government 
Do Ist pf iy Q Sey Pn Aug. ‘1 Tidewater Oil. .2 Q Sep 0 Sep. i4 j t?The New York Stock Exchange has 
Do 2d pf ty Q Sep. Aug. 31 Tidewater Oi1..3 Ex. Sep Oo Sep. 14 | ruled that stock will not be quoted ex 
Sears, Roebuck Texas Co .-2% Q Sep. #0 Sep. 12 ; dividend on this date and not until fur- 
& Co. pf m™ Q Oct 1 Sep. 14 Todd Ship Cer.$1.75 Q Sep. 20 *Sep 5 § ther notice 
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Regulated 


The public should understand that the profits of 
the packers have been limited by the Food Adminis- 
tration since November 1, 1917. For this purpose, 
the business of Swift & Company is now divided into 
three classes: 


Class 1 includes such products as beef, 
pork, mutton, oleomargarine and others 
that are essentially animal products. 
Profits are limited to 9 per cent of the 
capital employed in these depart- 
ments, (including surplus and borrowed 
money), or not to exceed two and a half 
cents on each dollar of sales. 


Class 2 includes the soap, glue, fertil- 
izer, and other departments more or 
less associated with the meat business. 
Many of these departments are in 
competition with outside businesses 
whose profits are not limited. Profits 
in this class are restricted to 15 per 
cent of the capital employed. 


Class 3 includes outside investments, 

such as those in stock yards, and the 

operation of packing plants in foreign 

countries. Profits in this class are 

not limited. 

Total profits for all departments together in 1918 

will probably be between three and four per cent on 
an increased volume of sales. 


The restrictions absolutely guarantee a reason- 
able relation between live stock prices and wholesale 
meat prices, because the packer’s profit can not 
possibly average more than a fraction of a cent per 
pound of product. 

Since the profits on meat (Class 1) are running 
only about 2 cents on each dollar of sales, we have to 
depend on the profits from soap, glue, fertilizer (Class 
2, also limited) and other departments, (Class 3) to 
obtain reasonable earnings on capital. 


Swift & Company is conducting its business so 
as to come within these limitations. 


Swift & Company, U. S. A. 


Tea Wh dlesale Distributing Markets in Greater New York 
Central Office, 32 Tenth Avenue 


Packers’ Profits Are 



















































